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Speedy  Action  Abitibi 
Reorganization  Likely 


Bank  of  Montreal  Plea 
For  Appeal  Is  Granted 


The  Bank  of  Montreal  has  been 
granted  leave  to  appeal  direct  to 
the  Privy  Councii  from  a  judgment 
the  Court  of  Appeal  rendered  June 
29  last,  confirming  a  decision  of  the 
.Superior  Court  in  which  Mr.  Jus¬ 
tice  Philippe  Demers  held  the  bank 
iiable  to  pay  to  the  Treasurer  of 
the  Province  of  Quebec  depositors’ 
balances  which  had  remained  un¬ 
claimed  for  a  period  of  30  years. 
The  Court  granted  a  delay  of  20 
dayi  for  deposit,  of  $25.00  security 
for  costs. 

In  its  appeal  from  the  judgment 
of  first  instance  the  bank  contended 
that  the  province  had  no  constitu¬ 
tional  right  to  unclaimed  bank  bal¬ 
ances.  and  pleaded  that  it  was  a 
federal  issue,  subject  to  jurisdiction 
under  the  Bank  Act.  The  Attorney- 
General  of  Canada  intervened  in 
the  same  sense,  but  the  interven¬ 
tion  was  rejected. 


SUPPLY  PROBLEM 
IN  NEWSPRINT 
GROWS  SERIOUS 


Overseas  Shipments  May  Be 
Increased  at  Expense  of 
U.S.  Publishers 


NO  IMMEDIATE  CHANGE 


War  Prisoners  Now  Being 
Used  in  Lumber  Camps  — 
Change  in  Military  Exemp¬ 
tion  Regulations  Possible 


COMBINES  BRING 
A  NEW  ERA  TO 
WESTERN  FARMS 

Enable  Farmer  to  Handle 
Twice  as  Much  Land  as  15 
Years  Ago 


OVERCOMES  LATE  CROP 


Special  Correspondence 

Winnipeg  —  In  the  broad  prairie 
areas  of  the  West  this  year,  the  com¬ 
bine  has  done  a  remarkable  ;ob. 
Even  though  the  price  of  wheat  has 
not  risen  commensurately  with  other 
farm  commodities,  the  wheat  grower 
has  had  a  good  year,  and  he  has  per¬ 
formed  a  prodigious  task  with  the 
minimum  of  assistance.  The  explan¬ 
ation  lies  in  the  new  economically- 
operated  small  combine  with  tractor 
motive  power,  a  mechanical  set-up 
which  can  be  run  by  one  man. 

Thus  on  the  open  prairie  country 
a  farmer  with  modern  equipment  to¬ 
day  can  handle  twice  as  much  land 
as  he  did  15  years  ago.  He  can,  in 
consequence,  operate  profitably,  at  a 
lower  price  level  for  grain  than  he 
did  formerly,  while  labor  shortages 
mean  little  to  him.  Particularly  in 
the  current  war  years,  these  arc  vital 
considerations. 

The  West  is  now  entering  upon  the 
last  lap  of  the  1943  crop  year.  The 
harvest  period  has  been  late  and 
fraught  with  many  distractions,  but 
the  combine  owner  has  experienced 
relatively  few  of  these.  Most  of  the 
southern  prairies  are  essentially 
growing  areas,  and  in  these  regions 
the  combine  has  asserted  its  claim 
to  a  permanent  place  in  western 
(Continued  on  page  12)  ^ 


Canadian  newsprint  mills  will  con¬ 
tinue  to  provide  the  U.S.  market  with 
210,000  tons  monthly  for  balance  of 
the  j’car,  but  outlook  on  .-.hipments 
for  next  year  is  more  uik  ertain. 

There  is  a  possibility  that  the  new 
oint  committee  of  the  Combined 
Pi-oduction  and  Resources  Board  and 
the  Combined  Raw  Materials  Board 
may  release  increasing  amounts  of 
paper  to  overseas,  partly  for  propa¬ 
ganda  and  other  war  work  in  foreign 
coimtrics.  In  addition,  demand  for 
pulpwood  for  war  materials  continues  ' 
heavy.  ' 

Extent  to  which  the  Ujiited  Sialc.s  ' 
is  dependent  on  Canadian  new.sprint  i 
production  ha.s  been  revealed  in  re-  j 
cent  figures.  At  present  nearly  ihrce- 
fourths  of  the  UJ5.  newsprint  supply 
is  derived  from  Canadian  mills,  less 
than  one-fourth  from  U.S.  .nills  and 
balance  from  Newfoundland. 

War  Prisoners  Used 
UJS.  publishers  —  and  Washington 
authorities  —  have  been  pressing  for 
greater  diversion  of  Canadian  man¬ 
power  to  the  lumber  camps.  It  has 
been  revealed  that  Ottawa  has  as¬ 
signed  some  500  war  prisoners  already 
to  lumber  camps,  and  larger  numbers 
will  be  so  used  in  the  future,  it  is 
indicated. 

The  question  of  Canadian  military 
exemption  for  lumber  camp  workers 
is  still  being  debated.  U.S.  Congress 
representatives  have  urged  such  a 
policy,  as  have  Canadian  and  U.S. 
publishers.  It  is  expected  some  steps 
will  be  taken  in  this  direction,  in 
view  of  ms.  government's  exemption 
of  such  workers  from  military  duty. 

Meanwhile  the  U.S.  War  Produc¬ 
tion  Board  has  ordered  a  5  jxtr  cent 
cut  in  U.S.  newspapers’  consumption 
of  newsprint  for  final  quarter  of  this 
year.  It  is  estimated,  however,  that 
consumption  wdll  exceed  production 
by  94.000  tons,  or  about  10  per  cent, 
this  depleting  stocks  by  this  further 
amount. 

Crisis  Due  Next  Summer 

It  is  possible  that  Canadian  sJiip- 
ments  of  newsprint  to  the  UJ5.  may 
show  no  Important  change  until  next 
July,  when  new  pulpwood  cut  will 
govern  output.  Tlicrc  is  a  possibility 
of  a  fairly  sharp  reduction  at  that 
time. 

A  reduction  of  as  much  as  20  per 
cent  in  total  newsprint  supplies  next 
year  has  been  threatened  —  unless 
pulpwood  cut  this  coming  winter  can 
be  expanded  beyond  presently  indi¬ 
cated  total. 

Farmers  have  been  reluctant  to 
enter  the  woods,  to  date,  lest  they 
Continued  On  Page  4 


Sachems  Of  The  Liberal  Party 
Seek  To  Read  Political  Future 


Those  TakinR  Part  in  Council  of  War  Can 
Hardly  Ignore  The  “Handwriting  On  The  Wall” 
of  Recent  Elections  and  Gallup  Polls  —  Interest 
Centres  on  The  “Old  Tactician,”  Mackenzie  King 

By  TEMPUS 


Ottawo.  —  That  clicking  sound  you  hear  is  the  chorus  of  Liberal 
knees  knocking  together  as  they  contemplate  their  political  future. 
The  faithful,  something  over  180  strong,  as  to  Commoners,  and  running 
into  five  dozen  Senators,  are  here  to  read  what  they  hope  will  not  be 
the  ‘'Handwriting  on  the  Wall."  hut  a  political  reprieve.  Many  believe 
the  jig  is  up.  but  there  are  those  who,  like  Scar’ett  O'Hara,  think 
tomorrow  is  another  day. 

The  trouble  of  course  is  that  while  the  Gallup  and  other  polls  reveal 
the  government’s  regimentation  to  be  necessary  they  hate  the  innards 
of  the  government  that  invokes  the  regimentation.  A  parado.x  if  you 
ever  saw  one.  particularly  when  people  clamor  by  poll  count  for  greater 
rather  than  fewer  sacrifice.^,  for  more  rather  than  less  regimentat'on, 
and  then  curse  the  government  for  what  it  is  doing.  Things  have  got  to 
such  a  pass  that  the  old-time  Liberals  are  beginning  to  wonder  if  the 
voice  of  the  people  is  the  voice  of  God  after  all! 


DECISION  NEAR 
ON  CAN.  VICKERS 
TAX  PETITION 


Ottawa  Policy  in  This  Case 
May  be  Precedent  for 
Other  Disputes 


PRESENT  REVENUES  HIGH 


strength  in  Canadian  Vickers  pre¬ 
ferred  stock  this  week  has  been  ac¬ 
companied  by  rumors  that  a  favor¬ 
able  settlement  between  the  com¬ 
pany  and  Ottawa  tax  authorities  is 
imminent.  Officials  of  the  company 
deny  to  The  Financial  Times  that 
any  agreement  has  yet  been  finally 
reached. 

Dispute  between  the  company  and 
the  tax  authorities  has  centered  on 
base  period  to  be  used  in  figuring 
standard  profits  in  connection  with 
Excess  Profits  Tax  payments.  Simi¬ 
lar  appeals  for  using  a  late  year  of 
high  revenues,  rather  than  earlier 
years,  have  been  made  by  other  air¬ 
craft  manufacturing  companies,  and 
thus  a  .settlement  in  the  Canadian 
Vickers  case  may  govern  decision  for 
other  companies.  I 

Because  of  the  .sharp  expansion  in  j 
revenues  of  Canadian  Vickers  dur-  | 
ing  the  war.  witli  present  large  op-  | 


crating  profits  contrasting  with  .sub¬ 
stantial  lositos  after  depreciation  in 
I  the  pre-war  .vears,  the  company  has 
I  claimed  special  circumstances,  and 
I  asked  for  special  rulings,  in  connec- 
I  tion  witli  federal  tax  payment,":.  It 
i  ha.s  been  maintained,  also,  that  be- 
Icau.^e  of  special  nature  of  company s 
present  activities,  seme  arrangement 
Is  called  for  which  wdll  permit  build¬ 
ing  up  reserves,  if  company  is  to  be 
able  to  weather  post-war  adjustment 
period. 

Contmued  on  page  4 


Strange  Bedfellows  These 

A  Spokc!»man  For  Social  Crediters  Discusbcs  Possibilities  For  Political  Union 

With  Progressi  ve  ’Conservatives 


I  At  The  Lookout  | 

POST-WAR  PLANS 
BEING  IMPEDED 
BY  UNCERTAINTY 

.Tax  Changes  After  War  Vital 
for  Development  of  Peace¬ 
time  Employment 


WAR  CONTROLS  WIDENED 


Expansion  of  Regimentation 
Highlights  Need  for  Defin¬ 
ite  Program  for  Peacetime 
Release  of  Present  Shackles 


THE  PROGRESSIVE  tightening, 
and  widening,  of  wartime  govern¬ 
mental  controls,  to  meet  growing 
problems  of  shorlagc.s  in  certain 
materials  and  in  manpower  sup¬ 
plies,  have  been  arousing  business 
men,  and  the  public  generally,  to 
an  awareness  of  possible  future 
headaches  in  llie  tremendous  ex¬ 
pansion  .and  extension  of  govern¬ 
mental  bureaucratic  regimenta- 
fion.  Discussing  this  problem,  G. 
I,.  Burton,  president  of  Simpson’s, 
Ltd.,  points  out  that  unless  there 
is  a  definite  plan  for  relaxing  of 
emergency  wartime  measures,  de¬ 
signed  to  meet  special  wartime 
needs  but  likely  to  be  costly  and 
unscttlin.g  ■when  their  use  is 
passed,  there  are  bound  to  be  hes¬ 
itation,  uncertainty  and  lack  of 
confidence  that  will  lend  to  dis¬ 
rupt  post-war  reestablishment  ef¬ 
forts. 

Mr.  Burton  suggc.sts  the  follow¬ 
ing  seven-point  post-war  program 
—  (1)  release  of  wartime  controls 
over  business;  (2)  progres.sivc  re¬ 
lief  from  excess  profits  taxes;  (.3) 
relief  from  present  sky-high  cor- 
poralion  and  individual  income 
taxes;  (4)  cooperation  of  the  Do¬ 
minion  and  western  provincial 
governments  in  formation  of  a 
small  technical  committee  on 
farm  production  and  agricultural 
marketing;  (5)  tariff  adjustments  | 
to  wipe  out  specific  duties  on 
consumers’  goods,  basing  duty  on 
price  in  country  of  origin  at  time 
of  shipment;  (0)  issuance  of  edr- 
tifieates  of  indebtedness  to  cor¬ 
porations  who  have  refundable 
excess  luofils  claims,  thus  defi¬ 
nitely  recognizing  Dominion  obli¬ 
gation  of  this  indebtedness;  (7) 
interest  payments  on  such  indebt¬ 
edness,  just  the  same  as  for  in¬ 
debtedness  to  individuals  that 
have  made  forced  savings. 

Removal  of  Uncertainties 
Would  Mean  New  Jobs 

Removal  of  uncertainties  would 
permit  release  of  private  capital 
to  develop  new  industries  and 
new  jobs,  in  cooperation  with 
(.iovcrnmcntal  rehabilitation  wojk. 
I'nlcss  there  is  some  incentive 
for  private  capital  to  take  risks, 
obviously  limited  constructive  ac¬ 
complishment  can  be  expected 
from  this  source.  An  alternative 
Is  bureaucratic  regimentation, 
•uch  as  the  discredited  “National 
Socialist”  systems  of  Germany 
and  Italy.  By  arranging  for  sub¬ 
sidies  to  municipalities  for  tem¬ 
porary  loss  of  revenue  from 
highly-assessed  slum  buildings, 
slum  areas  can  be  replaced  by 
modern  housing,  through  govern¬ 
mental  and  private  capital  coop- 
•ration,  it  is  pointed  out.  Schools, 
l^spitals  and  similar  institutions 
#f  high  social  value  could  be  con- 
.stnictcd  with  partial  State  sub¬ 
sidy. 

riie  war  has  brought  about  dis- 
rovery  and  development  of  many 
now  products  of  immense  value 
for  civilian  use  after  the  war. 
Drivale  industry  certainly  ■ —  if 
shackles  on  release  of  private 
rapital  are  removed  —  can  do 
much  more  in  providing  new  jobs 
than  government  “unemployment” 
■works;  can  create  new  and  more 
hi.cbly  paid  jobs  than  the  usual 
pick  and  .shovel  work  in  public 
undertakings. 

One  Fourth  of  Employed 
In  Industrial  Plants 

The  industrial  relations  com¬ 
mittee  of  the  Canadian  Manufac¬ 
turers  .Association  points  out  that 
today  Canadian  manufacturers 
are  employin.g  1,2.50,000,  or  one- 
quarter  of  those  gainfully  employ¬ 
ed  in  Canada,  including  those  in 
armed  forces.  Before  the  war. 
liilO.OOO  i)er.sons,  or  one  sixth  of 
the  gainfully  employed  in  Can¬ 
ada,  Averc  111  manufacturing 
plants.  Extent  to  which  manufac¬ 
turing  industry  retains  present 
emi)loynu’nt  must  depend  on  gov¬ 
ernmental  jiolicics,  which  can 
(Continued  on  page  4 
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Drew  Committee  Expected  to 
Convene  Bond  and  Stock 
Representatives  Soon 


EQUITY  HOLDERS  UNITED 

Central  Board  Named  by  Pre¬ 
ferred,  Common,  General 
Security  Groups  —  Agreed 
on  Proposals 

Armed  with  jurisdictional  powers, 
confirmed  by  the  recent  Privy  Coun¬ 
cil  decision,  the  Ontario  government 
has  taken  positive  action  toward 
bringing  about  an  early  end  of  the 
receivership  of  Abitibi  Power  &  Pa¬ 
per  Co.,  through  settlement  on  a 
capital  reorganization  plan. 

The  new  three-man  committee  ap¬ 
pointed  by  Premier  Drew  is  expected 
to  call  together  shortly  representa¬ 
tives  of  junior  security  holders,  of  the 
general  creditors  and  of  the  bond¬ 
holders,  and  ask  that  their  position 
be  stat^.  In  event  it  appears  evi¬ 
dent  that  no  agreement  can  be 
reached  among  the  security  groups, 
the  next  move  by  the  Ontario  gov¬ 
ernment  will  be  preparation  of  new 
legislation  which  will  force  a  capital 
reorganization  and  end  of  the  re¬ 
ceivership. 

Active  Intervention  by  the  Ontario 
government  has  been  anticipated  for 
some  time.  Shortly  after  announce¬ 
ment  of  the  Privy  Council's  decision 
in  the  Ontario  Moratorium  case,  a 
general  committee  was  formed  made 
up  of  members  of  the  common  stock¬ 
holders  committee,  the  preferred 
stockholders  committees  and  the  gen¬ 
eral  seciu-ity  committee.  This  central 
committee,  as  stated  in  The  Financial 
Times  at  that  time,  got  in  touch  both 
with  the  former  Liberal  government 
and  with  Col.  Drew,  then  head  of  the 
Opposition  party.  Both  groups  prom¬ 
ised  cooperation. 

Following  the  Ontario  elections, 
the  central  committee  of  the  junior 
security  groups  obtained  assurance 
of  Col.  Drew  and  his  party  leaders 
that  the  Ontario  government  would 
take  whatever  steps  were  necessary 
to  bring  about  an  early  end  of  the 
receivership.  The  Drew  government 
undertook  to  extend  the  Moratorium 
legislation  as  long  as  might  be  re¬ 
quired  to  prevent  foreclosure  action 
by  the  bondholders,  and  subsequent¬ 
ly  promised  to  take  more  positive  ac¬ 
tion. 

The  committee  named  by  Premier 
Drew  to  study  the  situation  of  the 
Abitibi  Power  &  Paper  Co.  is  headed 
by  Hon.  Frank  J.  Hughes,  K.C.,  of 
Toronto,  with  Dr.  Gilbert  Jackson, 
economist,  and  William  Zimmerman, 
Toronto  lawyer,  as  the  other  two 
committee  members.  This  govern¬ 
ment-appointed  committee  is  to  work 
with  representatives  of  the  various 
Abitibi  security  groups  in  an  effort 
to  bring  about  voluntary  agreement 
on  a  reorganization  plan.  The  On¬ 
tario  committee  will  take  the  initia¬ 
tive  in  bringing  about  discussions 
among  the  various  security  represen¬ 
tatives. 

It  is  anticipated  that  the  central 
committee,  representing  the  junior 
securities  and  general  creditors,  will 
be  called  into  discussions  with  mem¬ 
bers  of  the  bond  committee,  on  Invi¬ 
tation  of  the  Hughes  committee. 

The  junior  security  holders  and 
general  creditors  already  have  agreed 
on  general  terms  of  proposals  they 
will  submit.  In  general,  they  will  sug¬ 
gest  issue  of  prior  lien  securities  to 
take  care  of  bondholders’  claims,  and 
Issuance  of  new  capital  stock  to  be 
distributed  among  other  security 
holders.  Improved,  working  capital 
position,  and  improved  earning  pow¬ 
er,  have  altered  the  picture  since 
earlier  reorganization  efforts. 

The  bondholders  still  are  in  the 
position  of  having  prior  lien  on  as¬ 
sets  and  earnings  of  the  company. 
They  have  been  receiving  regular 
payments  recently  In  form  of  return 
of  capital,  or  payments  on  account 
of  bond  principle,  and  thus  non-tax- 
able  under  income  tax  laws.  Part  of 
principal  has  been  repaid  in  this  way. 
Payment  on  account  of  interest  ar¬ 
rears  might  mean  that  taxes  would 
have  to  be  paid. 

The  position  of  the  Ontario  gov¬ 
ernment,  in  any  settlement  of  Abi¬ 
tibi  affairs,  has  been  strong  through 
the  provincial  government’s  control 
over  wood-cutting  licenses  and  wood¬ 
cutting  fees.  In  addition,  the  Privy 
Council  has  now  ruled  that  the  On- 
tai'io  government  can  block  action 
by  the  bondholders  to  foreclose  on 
thch  mortgage,  through  the  uphold¬ 
ing  of  the  Abitibi .  Moratorium  Act, 
which  was  designed  to  prevent  mort¬ 
gage  foreclosure. 

Abitibi  has  been  in  receivership 
since  1932.  When  junior  .security 
holders  failed  to  approve,  by  legally 
required  majorities,  a  proposal  for 
capital  reorganization,  the  bondhold¬ 
ers  moved  to  take  over  the  assets 
through  mortgage  foreclosure.  The 
Ontario  legislature  passed  a  measure 
to  block  such  action.  Hr.  Justice  W. 

E.  Middleton  moved  to  uphold  the 
foreclosure,  the  case  was  appealed 
to  the  Ontario  Appellate  Court,  which 
also  ruled  the  Ontario  legislation  in¬ 
valid,  but  finally  the  Privy  Council 
ruled  the  legislation  valid. 

In  announcing  appointment  of  a 
ttoee-man  committee  to  study  the 
Abitibi  affairs.  Premier  Drew  declar¬ 
ed  he  believed  It  to  be  in  the  public 
interest  that  the  company,  be  taken 
cut  of  receivership  and  restored  “to 
some  form  of  normal  management.” 

He  pointed  out  that  at  one  time  Abi- 
tibl’s  asstts  had  an  estimated  value 
of  more  than  $100,000,000,  and  said 
that  the  company  had  been  in  a  po¬ 
sition  for  some  time  to  operate  under 
’■normal”  management. 

The  statement  continued;  “A  work¬ 
able  solution  of  its  difficulties  has 
only  been  prevented  by  legal  techni- 
Oontinued  on  page  4 


Some  time  ago.  Tempos,  in  his 
iveeklt,!  column,  drew  attention  to 
the  fact  that  there  teas  a  move  on 
foot  for  the  Social  Crediters  and  the 
Progressive  Conservatives  to  get  to¬ 
gether.  It  was  indicated  that  these 
two  were  not  as  far  apart  as  people 
think.  This  prompted  L.  D.  Byrne, 
an  Alberta  Social  Crediter,  to  write 
the  Financial  Times. 

With  much  of  Mr.  Byrne's  thesis 
we  cannot  agree;  with  fjjie  whole 
principle  of  Social  Credit  we  vio¬ 
lently  disagree.  Nevertheless,  Mr. 
Byrne's  processes  of  ratiocination 
are  curious,  stimulating,  and  to  a 
degree  original.  We  give  it  to  you 
here  for  what  it  is  worth,  still  pro¬ 
testing  that  Mr.  Byrne  and  our¬ 
selves  are  worlds  apart: 

Dear  Tempus:  I  was  very  inter¬ 
ested  to  read  your  comments  in 
“Inside  Ottawa”  which  I  received 
from  a  con'espondent.  This  ques¬ 
tion  of  the  possibility  of  closer  re¬ 
lations  being  cstablishtd  between 
the  Progressive  Conservative  Party 
and  the  Social  Credit  movement 
goes  much  further  than  you  indi¬ 
cate,  and  I  feel  that  at  this  stage 
these  matters  should  be  clarified. 

I  must  make  it  plain  at  the  out- 
ret  that,  in  what  I  have  to  say.  I 
am  merely  expressing  my  own  views 
and  that  these  are  not  colored  by 
any  partisan  considerations  but  are 
inspired  by  the  single  purpose  of 
furthering  effective  action  to  coun¬ 
ter  the  overwhelming  disaster  to¬ 
wards  which  we  are  drifting  ra¬ 
pidly. 

The  affinity  between  traditional 
Conservatism  —  as  distinct  from 
the  guise  in  which  it  is  presented 
in  the  field  of  party  politics  at  the 
present  time  —  and  a  con'ect  con¬ 
cept  of  ^Social  Credit  is  more  fun¬ 
damental  than  your  article  brings 
out.  In  order  to  appreciate  this  it 
is  necessary  to  go  back  to  the  so- 
called  Tory  foundation  of  Conser¬ 
vatism.  Its  stand  for  responsible 
democracy  under  a  monarchy,  be¬ 
ing  progressively  evolved  on  the  ^a- 
sis  of  the  preservation  of  those 
features  in  the  social  system  which 
experience  had  demonstrated  were 
sound,  and  its  opposition  to  the 
rising  tide  of  mercantilism,  and  la¬ 
ter  Industrialism,  as  the  controlling 
forces  in  social  progress— with  the 


accompanying  materialistic  philo¬ 
sophy  and  hypocritical  puritanisni 
— involved  certain  basic  principle* 
inseparable  from  the  issues  we  face 
today. 

While  considerations  of  political 
expediency  have,  over  a  period  of 
years,  resulted  in  the  Conservative 
parties  of  both  this  country  and 
Great  Britain  gradually  drifting 
away  from  those  principles  and 
embracing  policies  which  were  in¬ 
distinguishable  from  Whiggism, 
nevertheless  throughout  the  years 
the  general  body  of  Conservatives 
have  retained  much  of  the  philo¬ 
sophy  out  of  which  their  move¬ 
ment  was  born.  To  the  extent  they 
have  done  so,  they  are  represen¬ 
tative  of  the  philosophy  traditional 
to  the  British  people,  and  inherent 
in  the  British  concept  in  all  spheres 
of  social  life. 

Using  the  terms  in  their  correct 
sense,  the  clash  between  the  Cava¬ 
liers  and  Roundheads,  Toryism  and 
Whiggism.  Conservatism  and  Marx¬ 
ian  Socialism  is  fundamentally  the 
same  as  the  clash  between  demo¬ 
cracy  and  totalitarianism,  or  Chris¬ 
tianity  and  Paganism,  —  again 
using  those  terms  accurately. 

In  every  instance  mentioned  the 
clash  arises  from  the  opposing  con¬ 
cepts  of  the  relationship  of  the  in¬ 
dividual  to  the  group  and  the  re¬ 
lationship  of  the  individual  to  the 
institution.  This  is  absolutely  fun¬ 
damental.  It  Is  the  focus  of  the 
universal  conflict  and  confusion  in 
the  world  at  the  present  time,  and 
it  is  an  issue  upon  which  there  can 
be  no  compromise. 

On  the  one  liand  we  liave  a  so¬ 
cial  and  spiritual  philosophy  which 
conceives  the  individual  iman)  as 
having  an  “inalienable  right  to  life, 
liberty  and  the  pursuit  of  happi¬ 
ness,"  to  borrow  the  words  of  the 
American  Declaration  of  Inde¬ 
pendence.  Tlie  emphasis  of  this 
philosophy  is  on  the  freedom  of 
the  individual  and  tlie  means  by 
which  this  can  be  achieved  under 
organized  social  life.  It  conceives 
that  society  exists  for  the  benefit 
of  its  individual  members,  that  the 
State  and  its  institutions  exist  to 
serve  its  individual  citizens.  Its  j 
basis  is  the  sovereignly  of  the  | 
people  —  all  the  people  —  and  the  i 
subordination  of  all  its  institutions 


to  the  will  of  the  people.  ("The 
sabbath  was  made  for  man.  and  not 
man  for  the  sabbath.”  “He  that  is 
greatest  among  you  shall  be  your 
servant,"’  etc.  etc.  The  Gospels  are 
rich  in  the  enunciation  of  the  prin¬ 
ciples  involved.) 

The  form  of  social  organization 
which  conforms  to  this  philosophy 
is  democracy  in  its  true  meaning — 
not  the  vague  abstraction  so  dear 
to  the  modern  academic  intellec¬ 
tual.  For  it  must  be  borne  in  mind 
that  social  organization  —  like  all 
organization  —  is  a  science  involv¬ 
ing  certain  basic  principles. 

This  social  philosophy  centred  in 
the  freedom  of  the  individual,  has 
been  challenged  throughout  the 
ages  by  a  diametrically  opposite 
and  conflicting  philosophy.  It  con¬ 
ceives  that  the  purpose  of  life  is 
solely  materialistic  and  attainable 
only  by  the  subjugation  of  the 
many  to  the  direction  and  domin¬ 
ation  of  “superior  beings”  —  those 
more  clever  and  cunning  than  tlicir 
fellows.. This  concept  found  expres¬ 
sion  in  ancient  times  in  priestcraft 
and  tyrannical  kingship,  until  by  a 
natural  process  it  became  estab¬ 
lished  as  the  doctrine  of  the  Su¬ 
preme  State  or.  in  modem  termin¬ 
ology,  totalitarianism.  There  is  no 
place  for  liuman  freedom  in  this 
philc.sophy.  The  goal  of  individual 
endeavor  is  power.  Society  exists 
for  the  benefit  of  those  w’ho  control 
it.  Its  busLs  is  the  concentration  of 
power  in  the  hands  of  the  ruling 
group,  and  the  subordination  of  the 
individual  to  his  rulers  and  the  in¬ 
stitutions  they  control  —  be  it  the 
State  or  anythin';  else. 

The  form  of  social  organization 
whicli  will  serve  this  philosophy  is 
dictatorship  —  the  centralization 
of  power  in  the  hands  of  the  ruling 
group— resulting  in  the  organiza¬ 
tion  of  society  on  the  principles  of 
the  wolf-pack. 

The  focus  of  the  clash  between 
these  two  opposing  philosophies  is 
Christianity,  and  it  is  not  without 
significance  that  the  initial  impact 
of  the  Christian  message  should 
have  been  directed  against  Judaism. 

The  rise  of  Whiggism  and  its  pro¬ 
gress  towards  the  totalitarian  con¬ 
cept  of  society  would  not  have  been 
possible  if  its  supporting  philoso- 
(Continued  on  page  7.) 


Tire  Prime  Minister  will  licar  an 
earful.  After  months  in  the  strato¬ 
sphere  of  ■wliat  the  Nazis  call  Gco- 
politik,  after  .sniffing  the  rarified 
ozone  that  ChurehUl  and  Roosevelt 
exude,  our  No.  1  lia;i  to  get  down 
to  such  things  as  political  fences 
and  party  organization  and  .^o  on. 
It  is  not  the  P.M.'s  fault  tliat  he 
has  not  been  able  to  attend  to  the 
small  but  essential  matters  per¬ 
sonally.  Latterly  he  has  been  about 
nine-ten. hs  Minister  of  External 
Affairs  and  onc-tentli  prime  min¬ 
ister  of  Canada.  Yet  if  he  had  done 
anything  else,  if  he  had  fretted  too 
much,  and  played  the  busybody  in 
the  by-elections,  he  would  have 
been  abused  m  the  hostile  prc.s,s  a.s 
a  man  willing  to  sell  Canada's  war¬ 
time  glory  for  a  mess  of  by-elec¬ 
tions.  But  the  fact  Is  that  the  Lib¬ 
erals,  for  political  purpose.s.  have 
been  King-lee.s  for  some  time  now. 
But  the  master  Is  back  at  the  helm, 
and  big  things  are  expected  of  him. 
❖  4* 

The  boys  really  have  a  lot  to 
get  off  their  chests.  They  claim 
that  the  Liberals  have  done  with 
their  organization  precisely  wliat 
the  Conservatives  did  back  in  the 
1930's.  when  Viscount  Bennett,  in 
his  first  flush  of  power,  decided  his 
government  needed  no  organization. 
For  that  decision  of  R.B..  the  Con¬ 
servatives  have  been  suffering  10 
years  now,  and  will  be  paying  off 
till  they  get  back  into  power. 

The  Liberal  backbencher  feels 
that  tlKi  government  has  never 
really  .sold  'ccntrols "  to  the  jocople. 
even  though,  paradoxically,  they 
accept  them.  But  they  feel  they  are 
being  assigned  these  regulations 
through  the  exigencies  of  war.  and 
not  because  of  anyjiing  el.ic,  and 
the  people,  while  accepting  them, 
they  want  to  take  it  out  on  the  gov¬ 
ernment.  Again,  Canadians  have  a 
chronic  complaint  that  the  War¬ 
time  Prices  and  Trade  Board  oper¬ 
ates  for  somebody  else,  not  tliem. 

All  in  all.  the  government's  lot. 
like  the  policemen's,  is  not  a  happy 
one.  But  what  the  Liberals  can  do 
about  It  is  what  the  Liberals  are 
here  for  to  decide. 

❖  + 

I  The  launching  of  H.M.C.S.  Mic- 
!  mac  at  Halifax  last  Satm-dsy  by 
'  Mrs.  Angus  L.  Macdonald,  wife  of 
j  the  naval  minister,  the  release  of 
!  the  story  belatedly  that  the  Cana- 
,  dian  Navy  quickly  found  and  gath¬ 
ered  up  the  mines  scat..ered  about 
the  mouth  of  Halifax  Harbor  last 
June,  and  the  general  pterformancc 
of  the  navy  all  tend  to  focus  on  the 
fact  that  Hon.  Angus  L.  is  doing 
a  pretty  good  job. 

This  writer  has  felt  that,  for  the 
first  two  years,  Hon.  Angus  L.  in 
Ottawa  was  a  fish  out  of  water. 
He  has  felt  that  the  minister  might 
be  doing  a  good  administrative  job, 
but  his  show  windows  were  not 
very  good,  and  tliat  politically,  he 
was  none  too  smart.  | 

But  I  believe  now  that  Angus  L. 
is  on  the  beam.  In  the  last  six 
months  there  has  been  a  tremen¬ 
dous  improvement  in  the  man.  He 
is  quietly  getting  prestige  and  es¬ 
teem,  and  you  rarely  hear  criticism 
of  him  any  more.  There  is  no  doubt 
that  he  is  increasing  in  stature  all 
the  time. 

It  seems  that  it  took  him  about 
two  years  to  get  going  here  on  i 

Parliament  Hill,  but  he  really  is  mov¬ 
ing  in  the  right  direction  now. 

4*  +  ♦ 

If  there  is  one  thing  that  will 

finally  finish  the  Liberals,  it  is  the 
petty  bureaucracy.  Some  of  it  is 
stupid,  a  little  of  it  vindictive.  One 
has  m  mind  the  story  of  the  man 
who  succeeded  in  importing  from 

the  United  States,  some  precious 
commodity.  To  pry  it  away  from 
the  Americans  was  a  real  feat,  Tlicn 
in  steps  the  Munitions  and  Supply 
controller.  Tliis  individual  wanted 
to  throw  some  weight  aroiuid. 
Though  this  .'tuff  was  authorized 
and  ordered  before  this  particular 
controller  got  on  the  Job,  the  .ship¬ 
ment  eiid  not  bear  said  controller's 
.signature.  To  this  and  to  all  other 
arguments  was  the  controller  ada¬ 
mant.  So,  because  this  particular 
per.son  had  to  exercise  authority, 
and  show  what  was  what  and  who 
was  boss,  back  went  the  whole 
precious  order  to  the  States.  Can¬ 
ada  was  not  able  to  get  the  stuff 
here  again. 

Again,  a  highly  placed  official 
,  Issued  a  fiat,  which  some  people 
I  did  not  see.  and  because  of  this 
j  order,  trouble  ensued.  The  control- 
I  lor,  apparently  vindictive,  said  he 
!  was  not  iirterested  in  consequences, 
but  merely  wanted  it  known  that 
his  order  had  been  disobeyed.  He 
has  made  a  lot  of  trouble  about  it. 

An  individual  may  well  be  crucified 
cause  he  has  innocently  disobeyed 
some  wartime  edict. 

These  ^bureaucrats  are  the  ones 
(Continued  on  page  12) 


G.  STEEL  WARES 
TO  ELIMINATE 
7%  WO.  ISSUE 

Will  Plate  Common  in  Slronji- 
er  Position  —  Ncjototiations 
With  U.S.  Interests 


NEW  CO.NTROL  POSSIBLE 


President  Makes  Clear  .\ny 
Offer  for  Slock  Will  Have 
To  he  Submitted  to  Smaller 
Holders  .Mso 


In  romm''nting  on  rumor.s  ihst 
several  t’.S.  group.s  have  he''n 
angling  for  purchase  of  a  control¬ 
ling  inleres  in  General  Steel 
Ware.',  I.ld..  .Tehn  C.  Neuman,  pre.s- 
irtenf.  has  ma"!''  rl''ar  that  anv  firm 
offers,  ronsifiered  acceptable  by 
present  ronlroiling  intere.sis,  ^^i11  be 
submitterl  to  the  stoekholders  for 
eon.sirieration.  This  indicates  that 
'any  offer  for  pure'.iase  of  control  of 
the  compan>-  mu.st  inelnde  an  offer 
;o  all  stoekholders  at  the  .vame 
price. 

That  at  least  tuo  US.  eomeanies 
have  made  nvertur'-s  to  offieials  of 
General  .‘"'te-'l  War''.'-,  v  i!h  a  viev  to 
aequiring  <'ontro1  of  the  eompany'.s 
a.'set'.  nas  been  common  gos.sip  in 
Ih"  .Stre-'t  for  sev,'-al  months.  Tt 
ua.s  reported  th.it  the  price  a.'!;''! 
by  the  manag''ment  was  ennaid"'"- 
ably  higher  than  price  sugge.a'cd 
by  the  U.S.  interests,  and  there 
have  been  discpssion.s  looking  to 
closer  agreement  on  price.  Repre¬ 
sentatives  of  the  It.S.  groups  have 
inspected  the  company's  plants,  and 
made  careful  surveys  of  company's 
I  potcntiatil  ies. 

Plan  fo  Redeem  Preferred 

Meanwhile,  the  eompany  is  pro¬ 
ceeding  with  plans  for  retirem''nt 
of  the  present  preferred  stork  and 
substitution  of  a  new  is.sue  carry¬ 
ing  lower  in  ' crest  rate.  The  eom- 
panv  has  outstanding  d.^.OOO  .shares 
of  7  pc.  preferred  slock  (eael< 
share  ,'5100  pa"'  and  thus  entitled  In 
annual  dividends  at  rate  of  $7. 
Dividend  claims  are  cumulative,  A 
participating  provision  of  the  pre¬ 
ferred  provides  that  Imlder.s  are 
entitled  to  cumulative  particip¬ 
ating  casli  dividends  equal  to  10  p.r.. 
of  file  net  profits  of  the  company 
available  for  distribution  ns  divi- 
dend.s  in  re.speet  of  each  financial 
year  commencing  19,38,  after  p-o- 
vision  for  payment  of  tiie  7  p.e. 
fixed  dividend  doun  to  the  end  of 
each  .rear,  and  after  providing  for 
any  loss  carried  forward  from  any 
previous  '  ear  or  years, 

Ohv!ou.''l.\',  I'emov.ai  of  the  hi.glt- 
I  d  i  i  d  e  n  d  rumul.’’ti\  e  prere’-r.-d 
slock,  uill’  its  p.ari  icipai  ing  f-a- 
lure,  and  suti.sl  ilution  of  a  slock 
with  lesser  dividend  requirenieo's, 
would  sirengthen  snerulaliv,'  pos¬ 
sibilities  of  the  rommon.  The  p — 
ferred  stock  is  redeemable  at  .8]  10. 
j  In  June,  it  v,  as  announced  by 
General  Steel  Wares  that  re;iiain- 
ing  serial  dehenlures  had  been  re- 
deemed  aiierd  of  maturity,  making 
total  reduction  of  $708,000  in  com¬ 
pany’s  funded  debt  fi-om  end  of 
1942  fo  that  time.  This  left  oul- 
fianding  only  the  ,'54,709.500  long¬ 
term  bonds. 

Uelit  Pa.rcil  Sharply 
In  1937.  when  a  capital  rearrange¬ 
ment  became  effective,  there  were 
outstanding  SS.577.000  of  bonds, 
made  up  of  $1,800,000  serials  and 
$4,777,000  15-ycar  bonds.  The  com¬ 
pany  thus  has  retired  since  tliat 
date,  up  to  June,  last  some  $1,867,- 
500  of  its  funded  debt,  substantially 
reducing  prior  charges  ahead  of 
capital  stock  dividcnd.s. 

At  the  end  of  1942  company’s 
I  current  assets  totaled  $6,120,188 
(including  $854,84,3  cash  and  $500,- 
000  Victory  bonds)  compared  with 
current  liabilities  of  $1,422,980. 

Earnings  tm  the  preferred  in 
1942  amounted  to  $13.31  a  share,  on 
common  82  cents,  after  allowing  for 
participating  provisions  of  the  pre- 
ferred. 

In  view  of  fact  that  substantial 
writeoffs  have  been  made  from 
wartime  eainings  because  of  nature 
of  wartime  business,  earnings  under 
new  tax  rates  are  being  well  main- 
Continuea  on  page  4 

RENEGOTIATION 
SHIP  CONTRACTS 

Completion  of  Can.  Steamships 
Negotiations  Changes  Profits 
Results  for  1942 


The  renegotiation  of  tills  company's 
fhipbulldmg  contracts,  referred  to  in 
tlie  auditors'  report  to  tlic  .sharehold¬ 
ers  for  the  year  1942.  has  been  satis¬ 
factorily  completed.  Wtiilc  operating 
profit  for  that  year  was  reduced  by 
sonic  $1,800,000  net  eamings  after 
income  and  excess  profits  taxes  (in¬ 
cluding  the  refundable  portion)  were 
cut  by  only  $341,000.  The  earned  sur- 
phus  as  at  December  31,  1942  now 
stands  at  $2,751,289.43  as  again.'t  the 
figure  of  $3,092,294.49  shown  on  the 
published  report.  The  refundable  por¬ 
tion  of  the  excess  profits  tax  carried 
on  the  balance  sheet  has  been  reduc¬ 
ed  to  $175,000. 

Activity  at  the  company's  ship¬ 
building  yards  continues  at  a  high 
level  and,  while  operating  costs  of  the 
fleet  have  increased  considerably,  it 
is  confidently  expected  that  the  pro¬ 
fits ‘for  1943  will  approximate  those 
for  1942  as  adjusted.  Due  to  the  ap¬ 
plication  of  the  100  per  cent  excess 
profits  tax  for  the  full  year,  net  in¬ 
come  will .  naturally  be  somewliat 
lower,  but  dividend  requirements- will 
be  earned  by  a  comfortable  margin. 
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OUR  ^iaktiH^  WORKERS 
Give  Wings  To  VicioiY  ' 

^JC^rkets  and 
ment,  heroically  speeding 
up  the  number  of  bomb¬ 
ers,  fighters  and  pursuit 
planes,  are  playing  their 
part  in  the  battle  of  pro¬ 
duction  to  bring  victory. 
May  the  flow  of  war  ma¬ 
chines  keejp  ever  mount¬ 
ing  until  the  United  Na¬ 
tions  have  achieved  vic- 
tory.Throughhu  ndreds  of 
branches  across  Canada  the 
r  jr.  Bank  of  Montreal  is  co- 
operating  with  war-time 
■^workers  and  industries. 

MONTREAL 

•*A  Bank  Whore  Small  Accounts  Are  Welcome” 

Modern.  Experienced  Banking  Service  .../it  Ou/come  tf  Hi  Ytan'  Successful  Operatha^ 


Old  and  New  Transportation 
Methods  Brought  Oil  to  Alcan 


Winnipeg.— other  than  the  bold 
announcement  from  the  govemmeitt 
that  the  project  was  underway,  little 
Is  known  in  the  West  regarding  the 
American  government  enterprise  of 
piping  oil  from  Norman  wells  in  the 
far  North  West  Territories  to  White¬ 
horse  In  the  Yukon  territorj’.  The 
official  Hudson’s  Bay  Co.  magazine 
"The  Beaver”,  however,  has  Just  come 
out  with  some  pictures  which  tells 
In  graphic  manner  the  story  of  get¬ 
ting  the  oil  pipe  equipment  down  the 
Mackenzie  river  from  Waterways  to 
the  greatly  expanded  oil  scheme 
which  is  being  undertaken  as  a  sub¬ 
sidiary  development  of  the  Alaskan 
highway. 

The  beginning  of  this  project  was 
clouded  in  censorship.  The  orders  for 
tlie  erection  of  the  pipeline  went  out 
In  the  spring  of  1942.  It  was  not 
until  the  spring  of  1943  that  any¬ 
thing  was  given  to  the  public  con¬ 
cerning  this  operation.  The  first  dif¬ 
ficulty  to  overcome  w’as  that  of  trans¬ 
portation.  Only  the  most  primitive 
means  of  transport  were  av.vilable 
from  the  railhead  to  the  northern 
wells.  A  river-boat  service  had  been 
maintained  on  the  Mackenzie  liver 
for  many  years  by  the  Hudson’s  Bay 
Company,  but  It  was  merely  big 
enough  to  meet  the  needs  of  the  fur 
trade  and  the  few  mining  venture.i 
along  the  route.  These  had  still  to  be 
met  after  the  decision  was  made  to 
instal  the  pipeline. 


The  American  army  supplied  a 
large  number  of  pontoons  similar  to 
those  used  in  building  pontoon 
bridges  and  these  were  fastened  to¬ 
gether  to  make  barges  which  could 
be  propelled  by  outboard  motors  pow¬ 
ered  with  tractor  engines.  Many  new 
wooden  barges  were  built  along  the 
banks  of  the  Mackenzie  and  these 
carried  extra  cargo.  A  new  road  was 
built  around  a  long  portage  to  speed 
up  the  transfer  from  one  part  of  the 
river  to  another.  By  dint  of  hard  work 
and  many  engineering  shortcuts, 
more  than  9,000  tons  of  freight  were 
moved  along  the  river  to  Norman 
wells.  The  old  and  the  new  worked 
together  to  help  solve  the  very  diffi¬ 
cult  oil  situation  in  the  Northwest. 


C.P.R.  Weekly  Earnings 

Higher  By  12  P.  Cent 

Canadian  Pacific  Railway  Com¬ 
pany  reports  an  increase  of  $642,000 
or  12%  in  gross  earnings  for  the 
week  ended  September  14  as  com¬ 
pared  with  the  corresponding  period 
of  last  year.  Total  in  the  latest  week 
was  $5,992,000  as  against  $5,350,000 
a  year  a.go. 

Gross  earnings  to  date  since  the 
beginning  of  the  year  at  $201,508,000 
represent  an  increase  of  $26,690,000, 
15.2%  over  the  aggregate  in  the 
like  1942  period  of  $174,818,000,  ac¬ 
cording  to  figures  compiled  from  the 
company’s  weekly  returns. 


BIG  2-YEAR  GAIN 
LABOR  EMPLOYED 
IN  8  INDUSTRIES 


Report  Shows  Increase  of  Over 
20  P.C.  Despite  Number 
Joining  the  Services 

WAGES  RISE  GREATER 


Ottawa  —  Figures  released  by  the 
Dominion  Bureau  of  Statistics  re¬ 
veal  that,  In  face  of  continued  ab¬ 
sorption  of  men  and  women  nio 
the  forces  the  number  of  workers 
employed  In  eight  leading  industries 
in  Canada  increased  by  20.1  per  cent 
during  the  25  months  ended  last 
July  1. 

Records  of  the  Bureau  of  Statis¬ 
tics  cover  about  two-thirds  of  the 
wage-earners  of  the  Dominion,  with 
agricultural  workers,  fishermen,  gov¬ 
ernment  employees  and  those  en¬ 
gaged  In  the  professions  excluded. 

Approximately  90  per  cent  of  the 
workers  in  manufacturing,  mining, 
logging,  the  great  bulk  of  those  en¬ 
gaged  in  transportation  enterprises 
and  in  construction,  are  covered, 
however,  as  well  as  a  considerable 
proportion  of  those  In  wholesale  and 
retail  trade. 

In  recent  years  the  records  also 
have  included  from  65,000  to  70,000 
workers  employed  in  financial  insti¬ 
tutions. 

Prom  July  1,  1941  to  July  1,  1943, 
the  actual  increase  in  workers  m 
eight  leading  industries,  exclusive  of 
finance,  was  from  1,535,000  to  1,909  - 
000.  In  manufacturing  the  percentage 
increase  In  the  number  of  employees 
in  the  25  months  was  34.8  per  cent. 

Larger  Payroll  Expansion 

The  report  Indicates  that  the  in¬ 
creases  in  the  number  of  workers  in 
the  eight  leading  industries  had  beeii 
"much  smaller”  than  the  increases 
in  the  payrolls. 

During  the  25  months  when  the 
number  of  workers  rose  20.1  per  cent, 
the  aggregate  of  their  w’eekly  pay¬ 
rolls  increased  by  45.7  per  cent. 

In  manufacturing  alone,  while  the 
number  of  workers  had  increase.l 
34.8  per  cent,  thch-  weekly  earnings 
had  increased  by  65.1  per  cent. 

The  average  per  capital  weekly 
earnings  in  the  eight  leading  indus¬ 
tries  in  the  25  months  rose  from  $25.25 
as  at  June  1,  1941,  to  $30.95  as  of 
July  1,  1943,  or  22.6  per  cent.  In  the 
manufacturing  gi’oup,  the  rise  was 
from  $25.57  to  $31.61,  or  23.6  per  cent 

’The  report  said  that  while  the 
average  pay  envelope  of  the  Cana¬ 
dian  worker  was  richer  than  in  the 
past,  the  man  receiving  it  now  had 
deductions  for  unemployment  insur- 


the  Ottawa 
**Blottei‘'^ 


CHEMISTRY  HELPS  TO  WIN  THE  WAR 


Trains  use 
Tow-lines 


Early  in  July  a  Douglas  C-47  transport  plane  took  off  from 
Dcrval  Airport,  near  Montreal,  and  crossed  the  Atlantic— 
towing  a  freight-loaded  glider.  Thus  the  first  trans-Atlantic 
sky  train  became  a  factl 

This  achievement  highlights  the  increasing  importance  ot 
glider  operations  in  modem  warfare.  Today,  winged  armies 
— airborne  soldiers— are  flying  into  action  in  big  troop<arry- 
ing  gliders  towed  by  aeroplanes. 

Naturally,  the  tow-line  that  links  the  glider  and  its  towing 
plane  is  a  vitally  important  length  of  rope.  Only  an  cxccp- 
tional  rope  would  possess  the  tremendous  strength  and 
elasticity  necessary  to  withstand  the  pull  and  strain  of  high 
speed,  long  distance  air  transport.  That’s  why  the  nylon 
tow-line  was  developed  ,  .  .  because  nylon  excels  ill  other 
yarns  in  the  combination  of  lightness,  tensile  strength  and 
elasticity. 

Nylon  tow-lines— less  than  an  inch  thick  and  exceptionally 
light— are  being  widely  used  in  glider  operations  .  .  .  once 
again  demonstrating,  by  wartime  use,  the  outstanding  qualities 
of  this  yam  that  originated  in  the  dicmists*  test  tube.  At  its 
plant  in  Kingston,  Ontario,  C-I-L  is  now  producing  nylon 
exclusively  for  military  use.  When  the  war  is  won,  nylon  will 
once  again  be  available  for  general  consumer  pr^uction. 


Tit  tut »/  t/ylan  ftr  tky  trsin  ttw-Jhts  it 
UHcthtf  txamflt  tf  tt  pnduct  tf  InJiutrial 
dtnUitry  that  it  aiJmg  tit  wtr  tftrt. 


Plans  looking  to  the  appointment 
of  deputy  coal  and  wood  controller 
for  each  province  now  are  under 
consideration  in  Ottawa,  it  is 
ported,  in  an  effort  to  relieve  the 
fuel  situation  throughout  Canada. 

It  is  understood  that  the  control¬ 
lers,  whose  names  have  yet  to  be 
announced,  will  serve  without  re¬ 
muneration. 

4*  ❖  ♦ 

An  official  statement  concerning 
Polymer  Corporation,  Ltd.,  the  gov 
ernment-owned  plant  at  Sarnia  for 
the  production  of  synthetic  rubber, 
declares  that  "When  censorship  rer 
strictions  are  lifted  Canadians  will 
have  cause  to  be  proud  of  this 
achievement.”  The  original  estimate 
of  31,000  tons  per  annum  has  been 
enlarged  to  34,000  long  tons  of 
Buna-S  rubber  and  7,000  short  tons 
of  butyl  rubber. 

*  .-it  * 

Announcement  is  made  by  Hon. 
J.  A.  MacKinnon,  Minister  of  Trade 
and  Commerce,  of  a  system  of  pay¬ 
ments  for  Prairie  feed  grain  pro¬ 
ducers,  designed  to  compensate  them 
for  the  prospective  loss  of  c.xport 
sales  due  to  the  demand  for  feed 
at  home. 

The  minister  said  that  at  time  ot 
delivery  the  farmers  will  receive 
payments  of  10  cents  a  bushel  on 
oats  and  15  cents  on  barley  in  ad¬ 
dition  to  market  prices  to  give  them 
"full  benefit”  on  exports  to  the 
United  States. 

At  the  samc»timc,  the  fi.xed  price 
for  flaxseed  has  been  raised  25  cents 
to  $2.50  a  bushel,  basis  No.  1  Can¬ 
ada  westren  fla.xseed — the  top  grade 
flax — in  store  at  Fort  William. 

Unofficial  estimates  said  that  if 
farmers  marketed  their  oats  and 
barley  in  the  same  proportion  as 
last  year  the  total  distribution  of 
the  new  payments , will  be  about 
$20,000,000  in  a  year. 

The  payments  apply  on  the  feed 
grains  marketed  during  the  crop 
year  1943-44.  which  started  Aug.  1. 

4>  4*  4* 

New  control  measure.s  to  keep  em¬ 
ployees  of  high  priority  industries  at 
their  present  job.s  were  announced 
during  past  week  by  Hon.  Humphrey 
Mitchell,  Minister  of  Labor.  The  lat¬ 
est  manpower  regulations  which 
practically  amounted  to  ’’freezing’ 
male  workers  in  A  and  B  priority 
industries,  require  that  men  In  f-'.cse 
categories  now  may  not  be  released 
by  their  employers  and  may  not  give 
notice  of  sep.iration  to  their  employ-, 
ers  without  first  obtaining,  the  ivri'- 
ten  permission  of  a  selective  service 
officer.  The  order  is  now  effective. 

All  war  industries  and  essential 
civilian  services,  including  delivery 
of  fuel  in  cities,  food  processing  ana 
meat  packing  plants  and  many  other 
services  arc  included  in  the  two  top 
priorities.  Publication  of  newspapers 
and  dissemination  of  news  are  also 
included  in  the  priorities  which  come 
under  the  order. 

The  Labor  Department  said  in¬ 
structions  being  issued  to  selective 
service  officers  will  permit  the  issu¬ 
ance  of  the  necessary  permit  to 
change  employment  "in  cases  where 
obvious  hardship  or  unfairness  would 
result  from  refusal  to  grant  permit.” 

4*  4"  4* 

Tlie  Agricultural  Food  Board.  Ot¬ 
tawa,  has  issued  an  explanatory 
statement  on  increased  subsidies  for 
milk  production,  specifying  conditions 
under  which  they  had  been  paia 
The  board  is  authorized  to  ajiply  the 
subsidy  of  55c  per  100  lb.  of  milk  for 


FURTHER  GAIN 
FOR  BARCELONA 


Traction  Company  Operations 
Improved  Further  for  First 
Half  of  Current  Year 


Toronto.  —  Gross  earnings  of  op¬ 
erating  companies  of  the  Barcelona 
Traction,  Light  &  Power  Co.,  for 
the  first  six  months  of  the  ^ar 
showed  further  improvement.  The 
gain  was  partly  offset,  however,  by 
the  further  increase  in  expenses, 
Henri  Speciael,  president,  told  share¬ 
holders  of  the  company  at  annual 
meeting.  ,  _  . 

Business  activities  in  Spain  con- 
tinued  to  improve  during  1942,  due 
to  the  expansion  of  existing  indus¬ 
tries  and  the  creation  of  new  ones, 
he  said.  This  improvement  is  re¬ 
flected  in  the  considerably  increased 
gross  earnings  of  the  operating  com¬ 
panies.  Expenses  also  increased 
substantially  but  net  earnings  showed 
satisfactory  improvement  over 
those  for  the  previous  year,  he  re¬ 
marked. 

The  revenue  obtained  by  the  sub¬ 
sidiary  companies  is  received  in 
Spanish  currency.  Exchange  res¬ 
trictions  still  prevent  the  remittance 
of  funds  from  Spain  other  than 
those  required  for  purchases  of  ina- 
terials  and  equipment.  Gross  in¬ 
come  accruing  to  the  company  dur- 
1942  has  not  in  fact  been  re¬ 
ceived  and  therefore  it  has  not  yet 
been  possible  to  resume  payment  of 
interest  on  the  prior  lien  or  first 
mortgage  bonds. 

Means  to  extend  the  production 
rapacity  of  the  company’s  undertak¬ 
ing  are  receiving  careful  attention, 
he  raid.  The  40,000  k.vv.h.  develop¬ 
ment  at  Flix  Is  continuing  but  the 
construction  is  much  delayed  due  to 
the  difficulty  of  obtaining  the  neces¬ 
sary  labor  and  materials. 

R.  O.  McMurtry  and  Vicomte  A 
Van  de  Vyvere  .vere  elected  to  the 
board  to  fill  vacancies. 


with  an  aggregate  capacity  of  18L- 
025  k.v.a. 


May  Revenue  Freight 

Ahead  Of  Last  Year 


BRITISH  HOUSING 
BENEFITS  CANADA 


Many  of  Needed  Materials 
Will  Pass  Through  East¬ 
ern  Ports 


Special  Correspondence 

Halifax  —  In  an  address  before 
Halifax  .Service  Clubs,  Arthur  Col¬ 
lins,  of  London.  England,  Municipal 
Affairs  Adviser  to  the  British  Gov¬ 
ernment,  said  that  Canadian  eastern 
ports  should  greatly  benefit  by  a 
vast  re-housing  program  in  Great 
Britain  which  will  likely  follow  the 
war,  as  many  of  the  needed  ma¬ 
terials  would  be  procured  in  Canada 
and  shipped  through  these  ports. 

As  to  the  extent  of  the  rebuild¬ 
ing  which  must  be  done,  Mr.  Collins 
said  that  one  home  in  every  five 
in  England  was  either  destroyed  or 
damaged,  and  in  London  375,000 
householders  had  to  be  billeted  on 
evacuated. 

He  added  that  the  extent  of  the 
damage  which  high  explosives  and 
fire  bombs  did  was,  he  found,  not 
fully  known  over  here.  Most  of  the 
damaged  homes  had  been  patched 
up  and  people  continued  to  live  in 
them  —  hundreds  of  thousands  of 
them  In  rooms,  as  damaged  houses 
could  not  be  fully  restored  for  want 
of  labor  and  material,  until  after 
the  war. 

He  further  said  that  in  London, 
out  of,  roughly,  2%  million  homes, 
over  1,000.000  had  been  hit.  In  Cov- 


Revenue  freight  loaded  at  Cana¬ 
dian  stations  and  received  from  for¬ 
eign  connections  during  the  month 
of  May  amounted  to  12,414,270  tons, 
as  compared  with  10,841,015  tons  in 
May,  1942,  and  12,573,170  tons  in 
April.  Loadings  were  heavier  than 
in  1942  by  398,959  tons,  or  5.2  per 
cent.  Imports  increased  by  279,713 
tons,  or  18.2  per  cent,  and  freight 
from  foreign  connections  destined  to 
foreign  points  increased  by  894,583 
tons,  or  56.4  per  cent. 

Crude  petroleum,  gasoline  and 
other  oils  accounted  for  the  greater 
part  of  this  last  increase.  Loadings 
of  wheat  were  down  by  419,533  tons, 
but  oats  barley  and  rye  showed 
large  increases.  The  movement  of 
automobilCG  was  particularly  heavy, 
loadings  increasing  from  91,244  to 
207,682  tons.  Lumber  loaded  de¬ 
clined  from  481,858  to  354,662  tons. 


To  Push  Development 

International  Tungsten 

Toronto  —  Shareholders  of  Inter¬ 
national  Tungsten  Mines  and  those 
of  Slave  Lake  Gold  Mines  predeces¬ 
sor  company,  are  advised  that  Con¬ 
solidated  Mining  and  Smelting  Co, 
intends  to  proceed  with  the  main 
program  provided  for  under  agree¬ 
ment  entered  into  earlier  this  year. 
This  decision  follows  completion  of 
preliminary  exploration  and  geo¬ 
logical  survey  of  Inter.  Tungsten 
property  at  Great  Slave  Lake. 


T.C.A.  TRAFFIC  EXPANSION 


Winnipeg  —  Traffic  on  Trans- 
Canada  Air  Lines,  passenger,  mail 
and  expre.ss,  has  increased  100  per 
cent  in  two  years,  declared  W.  F. 
English,  assistant  vice-president, 
speaking  at  a  dinner  which  ended  a 
threc-day  meeting  of  T.C.A.  main¬ 
tenance  men,  chief  mechanics,  crew 
chiefs  and  others  from  Winnipeg, 
Moncton.  Montreal.  Toronto,  Edmon¬ 
ton,  Lethbridge  and  Vancouver. 


Over  The  Border 


entry,  70,000  out  of  82,000  homes 
fluid  consumption  in  all  areas  where  j  had  been  blitzed  and  in  Portsmouth 
such  subsidy  is  con.sidered  necessary  |  65,000  out  of  70,000  destroyed  or 
to  maintain  production.  In  other  damaged. 

areas  where  the  previous  rate  ol  su'j-  |  To  rebuild  this  tremendous  num- 
sidy,  viz.,  25o  per  100  pounds  is  con-  j  her  of  homes,  be  said,  would  call 
sidered  adequate  this  subsidy  will  I  for  a  gigantic  building  program  after 


apply. 

The  subsidy  of  30c  per  100  lb.  for 
milk  which  is  concentrated  will  be 
extended  to  apply  on  milk  used  t, 
manufacture  of  skim  milk  powder 
provided  that  the  milk  or  butterfat 
is  not  otherwise  subsidized. 

In  case  of  milk  manufactured  into 
Cheddar  cheeze  for  which  a  subsidy  of 
30c  per  100  lb.  is  provided,  applica¬ 
tion  should  be  made  by  management 
of  cheese  factory  on  forms  supplied 
for  the  purpose  and  sent  to  all  cheese 
factories. 

4>  4>  4> 

Government  consideration  is  being 
given  to  an  order-in-council  which 
would  exempt  coal  truck  drivers  in 
Montreal,  Toronto,  Winnipeg  and 
Vancouver  from  military  call-ups  un¬ 
til  next  spring,  it  is  reported. 

It  was  understood  the  order-in¬ 
council  may  be  announced  within  a 
few  days  after  redrafting  by  the  Fed¬ 
eral  cabinet. 

Similar  action  has  been  taken  in 
the  past  during  labor  shortage  emer¬ 
gencies,  such  as  in  the  coal  mining 
industry. 

4*  4>  4> 

The  Canadian  Wheat  Board  will 
provide  railway  cars  for  western  far¬ 
mers  who  may  wish  to  ship  feed 
grain  to  Eastern  Canada  for  use  on 
their  own  farmers  or  forsale  to  rela- 
tlves  on  eastern  farms.  It  was  an¬ 
nounced  today. 

An  Agriculture  Department  an¬ 
nouncement  said  a  "reasonable” 
amount  of  coarse  grains  above  quota 
limitations  may  be  shipped  under 
such  chxiumstances  and  freight  as¬ 
sistance  and  other  related  subsidy 
plans  may  be  claimed  against  the 
shipments  by  farmers  who  purchase 
a  carload  of  feed  grain  direct  from 
western  growers. 

The  purchasers  should  apply  to 
the  office  of  the  feeds  administra¬ 
tion  at  Ottawa  for  the  necessary 
forms  through  which  to  claim  the 
available  subsidies.  The  arrangement 
with  respect  to  cars  should  be  made 
by  the  seller  through  the  Canadian 
Wheat  Board  at  Winnipeg. 


the  war  and  vast  amounts  of  mate¬ 
rials  would  have  to  be  secured  from 
Canada  for  that  purpose. 


Oswego,  N.Y.  —  This  important 
upper  New  York  centre,  famous  since 
the  days  when  Canada  was  French 
and  United  States  British,  forms  an 
interesting  observation  point  to  sec 
what  United  States  people  are  doing 
and  thinking  as  the  States  nears  the 
end  of  its  second  year  of  war.  Prob¬ 
ably  what  you  would  sec  at  Oswego 
you  would  find  to  a  degree  is  Osh¬ 
kosh  and  Omaha. 

In  the  first  place,  Canadians  would 
be  interested  in  the  eating  and 
drinking  situation.  As  far  as  hard 
liquor  is  concerned,  you  can  walk  in 
and  buy  it,  just  like  that.  There 
seems  to  be  no  end  to  whiskey  and 
rye,  even  though  some  of  it  might 
be  dated  in  months  rather  than  years. 
Prices  are  not  too  high,  compared 
with  Canadian  standards.  Some  cen¬ 
tres  are  experiencing  a  gin  drought, 
for  some  reaeon  or  other.  Beer  is  to 
be  had  in  Niagara-iike  proportiom. 

Turning  to  the  domestic  side  of 
drinking,  coffee  is  to  be  had  in  any 
desired  bulk.  You  can  walk  in  and 
buy  ten  pounds  at  once,  just  as  in 
the  good  old  days.  That  means  it  has 
come  back  in  the  restaurants  too. 
and  the  second  cup  is  yoius  for  the 
a.sking.  Generally  they  make  a  charge 
for  the  second  cup,  but  if  the  meal 
Is  sufficiently  expensive,  the  second 
cup,  as  heretofore,  is  on  the  house. 

Meat  is  a  difficult  thing  to  get 
much  of,  and  a  steak  is  to  many, 
just  a  memory.  Canada  seems  to  have 
far  more  steaks  than  United  States 


Special  Correspondence 


has.  The  meat  section  of  a  menu  is 
rather  depressing,  in  most  lestau- 
but  good  restaurants  are  s.pe- 
cudizing  on  sea  food  meals.  In  that 
they  are  away  ahead  of  C.madiaa 
restaurants,  where  sea  food  is  just 
fish,  and  nothing  else.  But  yo.u-  Yan¬ 
kee  restaurateur  can  take  an  oyster, 
a  crab,  a  shi-imp,  or  something  else, 
and  do  it  in  such  a  way  that  you 
wonder  what’s  wrong  with  Canadian 
cooks. 

Canned  goods  arc  all  obtainable 
only  on  ’’points”  and  the  rationing 
seems  no  more  than  adequate.  The 
canned  goods  seem  to  be  going  to 
the  South  Pacific  and  the  Mediter¬ 
ranean,  rather  than  the  grocery 
stores.  However,  there  is  no  real 
shortage. 

Gasoline  is  tightly  rationed.  At 
first  they  started  a  campaign  to  stop 
pleasure  driving.  But  it  got  to  be  ab¬ 
surd,  when  it  became  difficult  to 
make  convictions  stick  and  prove  that 
pleasure  driving  actually  wa.s  intend¬ 
ed.  They  seem  to  have  veered  around 
to  the  Canadian  system  of  letting 
the  people  use  the  gas  when  and  as 
they  like,  and  putting  it  strictly  up 
to  them.  In  other  words,  if  they 
want  to  blow  it  all  at  once,  they  can. 
However,  the  rationing  is  on  a,  quar¬ 
terly  basis,  end  one  only  gets  a  quar¬ 
ter  of  his  annual  ration  at  one  time. 

No  cue  is  flinging  the  petrol  about, 
and  .the  highways  are  strangely  emp¬ 
ty.  queerly  lonely.  Inter-urban  motor 
travel  is  reduced  to  a  minimum. 


CANADIAN  INDUSTRIES  LIMITED 


ance  and,  like  other  Canadians,  was 
more  heavily  taxed. 

But  after  the  minor  rise  in  the  cost- 
of-living  Index  had  been  taken  into 
account  there  appeared  no  doubt 
that  the  average  Canadian  wage- 
earner  was  better  off  than  he  was 
In  1941.  This  Improvement  applied 
even  more  strongly  to  many  families 
In  which  workers  other  than  the  fam¬ 
ily  head  have  found  remunerative 
emplc^^nent  during  the  past  two 
years. 


Great  18-Year  Record  Of 
Expansion  Montreal  Power 

Capital  expenditures  of  Montreal 
Light,  Heat  and  Power  Corisolidated 
during  18-year  period  1925-1943  have 
approximated  $100  millions  and  dur¬ 
ing  same  period  corporation  has  ex¬ 
panded  its  production  of  primary 
power  by  more  than  250  per  cent  and 
added  over  100,000  to  number  of  pow¬ 
er  customers  while  production  of  gas 
was  increased  to  S'.s  billion  cubic 
feet  annually  and  number  of  gas  cus¬ 
tomers  increased  by  about  65,000. 

These  and  other  features  of  pro¬ 
gress  made  by  the  big  Montreal  pub¬ 
lic  utility  organization  are  reviewed 
in  a  booklet  issued  by  Montreal  Power 
to  Its  shareholders  as  a  record  of 
achievement  In  anticipating  and 
meeting  the  growing  demand  for 
electricity  and  gas  since  1925.  At  the 
same  time  it  is  a  public  tribute  to 
the  engineers  responsible  for  the  en¬ 
gineering  work  and  those  who  have 
maintained  the  high  standards  of 
service  during  this  period  of  excep¬ 
tional  growth. 

Divided  into  three  main  sections, 
the  booklet  deals  with  electrical  prop¬ 
erties,  gas  properties  and  miscellan¬ 
eous  properties.  Between  1925  and 
1943  the  company’s  primary  power 
output  increased  from  1.1  billion  kilo¬ 
watt  hours  to  3.8  billion  k.w.h.  The 
generating  plant  facilities  necessary 
for  this  production  were  expanded 
by  690,000  h.p.  while  the  amount  of 
purchased  power  was  increased  from 
110,000  to  175,000  h.p.  In  the  aggre¬ 
gate  the  company  made  available  an 
additional  755,000  h.p.  to  meet  the 
requirement  of  the  territory  It  serves. 

Allied  with  the  expansion  of  gen¬ 
erating  facilities,  was  a  growth  in 
the  company’s  transmission  system 
from  134.5  miles  to  364.5  miles.  This 
work  featured  development  of  the 
unique  high  tension  belt  line  In  the 
Montreal  area  which  assures  the 
company’s  customers  an  uninterrupt¬ 
ed  ilow  of  electrical  energy  in  the 
event  of  accident. 

Enlargement  of  the  distribution 
system,  made  necessary  by  the  growth 
in  number  of  customers  served,  in¬ 
volved  an  outlay  running  Into  many 
mllllon.s  of  dollars.  Technical  details 
are  set  out  in  the  booklet  on  each 
of  the  company’s  29  sub-stations 
which  now  have  a  total  capacity  of 
630,725  k.v.a.  At  the  beginning  of  the 
period  there  were  only  13  sub-stations  i 
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NEW  INVESTMENT 
ESSENTIAL  FOR 
REAL  PROSPERITY 


THE 


Incentive  of  Private  Enterprise 
Necessary  to  Insure 
Employment 


REPORT  TO  U.S.,  C.  of  C. 


Washington.  —  High  levels  of 
employment  in  the  postwar  period 
must  depend  on  incentives  for  pri¬ 
vate  investment,  the  United  States 
Chamber  of  Commerce  asserts  in  a 
bulletin  on  post-war  readjustments 
VTitten  by  Dr.  Emerson  P.  Schmidt, 
economist  of  the  chamber’s  Commit¬ 
tee  on  Economic  Policy. 

"Without  new  investment  there 
cannot  be  genuine  prosperity  or 
high  levels  of  employment.”  says  the 
bulletin  in  summing  up  its  conclu¬ 
sions.  "Greater  stability  of  invest¬ 
ment  is  essential  for  the  survival  of 
our  society.  The  incentive  to  invest, 
In  our  type  of  economy,  is  deter¬ 
mined  by  a  host  of  factors  among 
■which  the  most  important  are: 

"1.  The  stability  and  certainty  of 
the  constitutional  basis  of  society. 

"2.  The  country's  labor  policy, 
especially  with  reference  to  wages. 

"3.  Taxes  which  diminish  the  in¬ 
centive  to  invest. 

"4.  The  ability  of  business  men 
to  distinguish  between  solid,  stable 
demand,  and  temporary  demands 
included  by  unv/ise  policies  and 
excessive,  credit  expansion. 

"The  citizen,  the  government,  the 
labor  and  business  leader,  each  play 
a  role  in  the  development  of  policies 
which  induce  investment." 

$5,U00  Invested  Per  Job 

The  assertion  is  made  that  for 
’American  economy  as  a_  whole  an 
average  investment  of  ?5,000  is  re¬ 
quired  to  put  one  man  to  work.  On 
the  basis  of  13.000  new  jobs  which 
must  be  created  each  week  in  nor¬ 
mal  times  to  provide  for  the  expand¬ 
ing  labor  population  it  is  estimated 
that  $65,000,000  of  new  capital  must 
be  obtained  weekly  from  investors. 

The  analysis,  it  is  asserted,  indi 
cates  several  important  conclusions. 
These  are:  .  ,  u 

"1.  Capital  (in%-estors)  and  labor 
have  a  basic  common  interest 
creating  the  essential  conditions  for 
prosperity. 

"2.  A  large  volume  of  wages  can 
follow  only  from  those  conditions 
which  lead  to  profit  expectations 
high  enough  to  induce  full  utilip- 
tion  of  existing  plant  and  a  high 
rate-  of  new  investment. 

"3.  In  a  democracy,  pressure  group 
decisions  for  more  expenditures  for 
social  objectives  and  more  control 
of  economic  activities  mUr’t  take 
great  precautions  to  avoid  the  de¬ 
struction  of  the  incentive  to  invest. 

Tax  policies  are  held  to  play  f 
large  role  in  determining  employ 
ment  opportunities  and  levels  of 
output.  Failure  to  distinguish  be- 
t-ween  real  Income  and  savings  is 
described  as  perhaps  the  giC'ates. 
defect  of  the  income  tax  structure 


Bond  Market 


Narrow  Irregularity  in  High 
Grades,  Newsprints 
Firmer  —  Abitlbi’s  Show 
Little  Response  to  Threat 
of  Ontario  Gov’t  Interven¬ 
tion — Int’I  Paper  May  Re¬ 
deem  Its  6’s  of  1955 


Argentine  Redeeming 

London  Payment  Bonds 


BOND  PRICES  showed  narrowly 
irregular  trend  during  past  week. 
Ti'ading  continued  light.  Dominions 
held  firm,  while  in  Canadian  Na- 
tionaJs  there  were  fractional  losses 
in  several  longer  term  issues 
Among  provincials,  western  i.ssues 
tended  slightly  easier,  with  Mani 
tobas  off  1  to  114,  Sa'skatchewan 
issues  off  2 ’4.  Except  for  1  point 
loss  in  New  Brunswicks,  eastern  is 
sues  were  firm.  Spotty  irregularity 
developed  in  the  utilities.  Algoma 
Centrals  continued  strong,  gaining 
2,  Associated'  Tels.  improved  1,  Cal 
gary  Power  long  terms  lost  a  point 
Among  industrials,  newsprints  were 
slightly  higher.  Abitibis  moved  up  1 
Mersey,  Bowaters.  Lake  St.  Johns 
were  up  fractionally,  M.  &  O’s  up  1 
Groat  Lakes  Paper  lost  a.  point 
Acadia  Sugars,  Dosco  long  terms, 
Dominion  Tars  were  slightly  easier 


Conference  Planned  On 

B.C.  Power  Purchase 


'  Victoria— Announcement  is  made 
by  Premier  John  Hart  that  he  will 
confer  at  Toronto  about  September 
30  with  a  four-member  committee 
appointed  by  the  British  Columb;a 
Power  Corporation. 

Main  discussion  will  be  the  pro¬ 
posed  acquisition  of  the  company's 
utility  services  by  the  municipalities 
in  which  they  function.  The  com¬ 
pany  has  advised  Mr.  Hart  it  would 
prefer  to  continue  operating  these 
services  itself,  but  has  agreed  to 
name  a  committee  to  discuss  the 
subject. 


Town  Of  Thorold  To 

Redeem  Debentures 


Toronto  —  Notice  is  given  that 
the  Corporation  of  the  Town  of 
Thorold,  Ontario,  intends  to  and 
will  on  December  1,  1943,  redeem 
general  debentures  dated  June  1, 
1939  which  mature  in  years  196S- 
1979,  inclusive,  by  payment  to  the 
holders  of  the  face  value  of  the 
said  debentures  and  accrued  interest 
to  December  1,  1943.  Payment  will 
be  made  at  The  Royal  Bank  of 
Canada,  Thorold,  Ont.,  on  surrender 
of  the  debentures,  redeemed  togeth¬ 
er  with  all  unpaid  coupons.  The  said 
debentures  to  be  redeemed  are 
$285,385.’(5  in  aggregate  principal 
amount. 


Abitibi  bonds  shoived  little  re¬ 
sponse  to  the  announcement  of  On¬ 
tario  Premier  Drew  of  a  three-man 
committee  to  assist  in  bringing 
about  a  capital  reorganization,  and 
end  of  the  receivership.  The  com 
mittee  is  to  seek  to  bring  about  a 
voluntary  agreement  among  the 
various  classes  of  security  holders. 
If  the  committee’s  efforts  fail,  Pre¬ 
mier  Drew  said  "a  commission  will 
be  appointed  to  bring  in  formal 
findings  to  assist  the  government  in 
preparing  legislation  which  will 
bring  this  unsatisfactory  situation 
to  an  end."  The  position  of  the 
bondholders  has  been  considered 
fairly  strong,  in  that  they  have 
first  mortgage  lien  on  the  assets  of 
the  company,  and  they  have  been 
receiving  payment  out  of  recent 
earnings— in  form  of  "capital  re¬ 
payment"  so  that  the  payments 
have  escaped  income  tax  levies. 
There  appears  to  be  some  threat 
that  the  Ontario  government  might 
use  compulsion  to  force  the  bond¬ 
holders  to  agree  on  a  reorganiza¬ 
tion  plan  with  junior  security  hold¬ 
ers,  if  nothing  can  be  worked  out 
on  a  voluntary  basis,  but  there  is 
nothing  to  indicate  that  drastic 
measures  are  an  immediate  threat. 


Internationa]  Paper  Co.  may  soon 
refund  the  balance  of  its  outstand¬ 
ing  6s  of  1955,  according  to  a.  lead¬ 
ing  N.Y.  financial  publication.  The 
article  states— "International  Paper 
Co.  refunding  mortgage  6s  of  1955 
are  currently  selling  around  107  U 
(N.Y.),  less  than  a  point  from  their 
high  for  the  year.  The  issue  is  re¬ 
deemable  at  any  interest  date  at 
105.  Among  the  relatively  few  high 
coupon  industrial  bond  issues.  Inter¬ 
national  Paper  Co.  6.s  are  a  direct 
obligation  of  the  company  and  were 
originally  issued  to  the  extent  of 
$24.5  millions  in  1925.  Since  that 
time  sinking  fund  operations  and 
calls  for  redemption  whittled  the 
outstanding  amount  to,  roughly.  $11 
million  as  of  Dec.  31,  last.  While 
there  has  been  nothing  official  on 
the  subject,  there  has  been  talk  in 
the  Street  that  the  company  is  con¬ 
sidering  the  pos.sible  replacement  of 
the  remaining  6s  of  1955  with  obli¬ 
gations  carrying  a  lower  coupon 
rate.  For  the  six  months  ended 
June  30,  last.  International  Paper 
Co,  reported  net  profit  of  $4,343,201, 
after  taxes  and  charges,  as  com¬ 
pared  with  $4,639,982  in  the  like 
1942  period.” 


Members  of  the  Montreal  City 
Executive  Committee  have  been 
daily  engaged  this  week  in  study  of 
plans  for  refinancing  the  city’s  debt 
—but  so  far  the  situation  hasn’t  got 
beyond  the  discussion  stage.  Three 
of  the  proposed  plans  are  said  to 
be  receiving  serious  consideration. 
One  of  these  plans,  said  to  have  ap- 


Buenos  Aires  —  Announcement  has 
been  made  by  the  Argentine  govern¬ 
ment  that  the  Ministry  of  Finance 
has  authorized  redemption  of  Argen¬ 
tina’s  external  obligations  held  in 
Great  Britain  up  to  the  amount  of 
500,000,000  pesos  (about  $125,000,000). 

The  decree  directed  that  the  Min¬ 
istry  convert  this  amount  of  the  ex¬ 
ternal  debt  into  internal  bonds.  In  a 
statement  supplementing  the  decree 
Finance  Minister  Jorge  Santamarina 
explained  that  the  operation  was  de¬ 
signed  to  prepare  Argentina  for  post¬ 
war  problems  as  well  as  to  adjust  her 
present  financial  situation. 

The  reaction  in  Britain  to  the  de¬ 
cree  was  favorable,  London  reported. 
It  was  explained  that  the  BritLsh 
Food  Ministry,  representing  all  the 
United  Nations,  had  been  buying  all 
available  Argentine  meat,  and  in  Au¬ 
gust  had  agreed  to  continue  acquir¬ 
ing  all  her  exportable  meat  surplus 
until  end  of  September,  1944. 

With  the  additional  sale  of  other 
products  to  Britain,  Argentina  had 
piled  up  credit  there  exceeding  $184,- 
000.000,  it  was  stated. 

The  fact  that  Argentina  ha.s  con¬ 
sistently  maintained  debt  service,  it 
was  explained,  has  kept  her  govern¬ 
ment  bonds  at  high  prices  and  some 
investors  may  be  reluctant  to  part 
with  them. 


Refunding  Issue  Of 

Deposit  Certificates 


Ottawa. — Announcement  made  by 
Hon.  J.  L.  lisle.v.  Minister  of  Fi¬ 
nance,  that  an  issue  of  Dominion 
of  Canada  deposit  certificates  in  the 
amount  of  $110,000,000,  dated  Sep¬ 
tember  22,  1943,  and  due  March  21, 
1944,  has  been  sold  to  the  chartered 
banks  at  par.  The  certificate  will 
bear  interest  at  the  rate  of  of 
one  per  cent  per  annum. 

The  announcement  points  out 
that  latest  issue  does  not  represent 
new  cash,  as  a  similar  amount  of 
certificates  bearing  the  same  rate 
of  interest  matured  this  -week. 


CALLING  FOR  TENDERS 


Tenders  are  being  called  for  by 
the  school  municipality  of  St.  Jean 
Baptiste,  county  of  Drummond,  for 
$23,000  worth  of  serial  bonds,  tjear- 
ing  interest  at  the  rate  of  3 ’4  per 
cent.  Tenders  will  be  considered  on 
October  3.  The  issue  will  be  pay¬ 
able,  capital  and  interest,  at  La 
Caisse  Populairc  de  St.  Joseph  de 
Grantham.  The  last  date  of  re¬ 
demption  is  1961,  and  redemption 
commences  September  1,  1944. 

The  school  municipality  of  Riv¬ 
iere  du  Loup  is  asking  for  tenders 
for  an  amount  of  $155,000,  redeem¬ 
able  serially  from  November  1.  1944 
to  November  1,  1958,  carrying  an 
interest  rate  of  J't  per  cent. 

The  corporation  of  the  parish  of 
.St.  Colomb  of  Sillery  is  calling  for 
tenders  for  $37,000  of  bonds,  re¬ 
deemable  in  series  on  30  days  no¬ 
tice,  within  15  jears. 

The  Town  of  Bromptonville,  Que. 
has  asked  for  tenders  on  an  issue  of 
$28,500  of  3’i  per  cent  serial  deben¬ 
tures.  maturing  November  1st  1944  to 
1968.  Bids  will  be  opened  September 
25th. 


LEATHER  FOOTWEAR  OUTPUT 

In  the  seven  months  ended  July, 
the  production  of  leather  footwear 
Canada  totalled  20,251,037  pairs 
compared  with  19,091,132  pairs  In  the 
corresponding  period  of  1942,  an  in¬ 
crease  of  1,159,905  pairs  or  six  per 
cent. 


proval  of  local  bank  authorities, 
would  involve  quick  payoff  of  the 
city’s  indebtedness  and  effect  a 
saving  of  about  $78  millions.  Short¬ 
term  issues  would  be  provided  to 
take  care  of  due  debt.  American 
funds  would  not  be  required.  Re¬ 
placement  issues  would  correspond 
closely  to  terms  previously  pro¬ 
posed. 


The  City  of  Bagotville,  P.Q.,  and 
its  School  Commission  will  redeem 
bonds  to  amount  of  S28,(X)0  on  Nov. 
1,  according  to  the  Quebec  Munici¬ 
pal  Commission.  This  will  reduce 
city’s  bonded  debt  to  $577,800  and 
the  school  commission  debt  to  $130,- 
300. 


“Speed  the  Victory 
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A  suit  of  warm  army  underwear 
costs  $2.30.  Ten  War  Savings  Stamps 
will  more  than  do  it.  Buy  them  re¬ 
gularly! 


WAR  CALLS 
FOR  THRBFT 


When  the  goveromeat  war¬ 
time  programme  calls  for 
snoney,  be  prepared.  Be  ia 
»  position  to  write  your 
cb^ue.  Have  a  balance  in 
■your  savings,  account  con- 
suntly  growing.  Open  an 
account  with  the  Canada 
Permanent  and  make 
deposits  regularly  and  sys? 
tematically. 

2%  on  Savina—Sahtf 
Deposit  Boxes  $3  and  sip 
—Mortgage  Loans, 


CANADA 

PERMANENT 

Mortqaqe  Corporation 

IM  Office,  329  ipy  ft.  Tgcni* 


Assets  Ixeeed  $62,000,000 


THAT  BRAVE  new  world  that  is  to  come  out  of  this  war  will  have 
to  be  paid  for  individually  and  collectively.  Conversely  those  who  want 
to  pay  for  this  new  world  must  have  something  to  do  it  -with.  This  is 
one  of  the  more  simple  reasons  why  every  business  man  who  intends  to 
sell  either  a  product  or  a  service  to  his  customers  after  this  is  all  over 
should  stretcli  a  point  or  two  in  making  people  Victory  Loan  conscious. 

One  might  have  used  any  number  of  slogans  for  the  coming  cam¬ 
paign.  "Speed  the  Victory"  is  quite  descriptive  of  the  larger  and  funda¬ 
mental  reasons  behind  the  fiftii  Victory  Loan  Drive.  There  must  how¬ 
ever  be  added  to  any  slogan  and  to  any  drive  something  that  has  a  more 
individual  appeal  depending  on  the  tastes,  the  inclination  and  the  econ¬ 
omic  status  of  the  man  appealed  to.  To  say  this  does  not  in  any  way 
deprecate  the  patriotic  urges  of  the  seven  million  grown  up  Canadians 
most  of  whom  have  not  yet  enro'led  in  the  number  of  “bond  buyers.  It 
just  means  that  the  average  man  and  woman  is  a  pretty  selfish  creature 
and  that  one  should  cater  to  this  selfishness  if  in  so  doing  we  can  aid  a 
worthy  and  most  vita!  cau.'e. 

If  it  is  the  perversity  of  human  nature  to  reduce  the  pressure  when 
the  goal  is  in  sight  than  that  goal  must  be  fortified  and  made  more 
secure  by  additional  reasons  why  a  maximum  effort  should  be  main¬ 
tained.  A  great  number  of  Canadians  have  been  introduced  for  the 
first  time  to  the  beauties  of  saving  money.  Many  of  them  are  quite 
satisfied  with  having  fifty  dollars  in  the  form  of  a  bond;  they  feel  that 
the  immediate  purpose  of  the  loan,  to  get  a  lick  at  that  bad  man,  has 
been  appropriately  served  and  that  "the  rest  is  velvet." 

There  is  no  need  to  make  any  bones  about  it.  This  would  seem 
where  the  average  business  man  comes  in,  the  man  who  wants  to  have 
a  satisfactory  consumers  market  after  the  war.  If  four  million  Cana¬ 
dians  have  $300  in  bonds  each  when  the  war  ends  there  will  be  a  con¬ 
sumers  market  to  the  extent  of  $1,200.000,0(X)  over  and  above  whatever 
current  income  there  may  be  to  the  holders  of  such  bonds.  If  six  million 
Canadians  could  be  made  to  put  $500  each  into  a  bond  there  would  be  a 
consumers  market  of  $3,000,000,000  to  fall  back  on  and  that  amount 
would  obviously  buy  a  lot  of  paint  for  front  porches,  a  lot  of  ice  boxes 
and  baby  pianos,  a  lot  of  suits  with  cuffs  and  shoes  with  real  rubber 
soles.  There  would  be  a  pretty  backlog  for  all  sorts  of  things  that  can 
now  not  be  had  for  love  or  money  and  there  would  be  a  powerful  incentive 
towards  giving  employment  to  The  very  people  who  are  now  the  object 
of  the  loan  appeal. 

At  this  stage  of  the  war  effort,  when  the  appeal  to  get  a  lick  at  that 
bad  man  may  not  draw  as  much  as  it  used  to  do,  when  the  problem 
becomes  more  and  more  an  economic  one  and  when  the  matter  of  post¬ 
war  business  becomes  ever  more  interesting  and  bewildering,  we  should 
take  this  factor  into  account  in  the  formation  of  our  appeals. 

The  political  leadership  may  insist  that  this  is' a  people’s  war,  as 
indeed  it  appears  to  be.  This  should  not  hide  the  fact  however  that 
business  itself  will  be  pretty  sick  after  this  war  if  there  is  not  a  sub¬ 
stantial  backlog  of  consumer  purchasing  power  available  to  keep  the 
machines  rolling.  For  that  reason,  if  for  no  other,  the  man  who  wishes 
to  sell  goods  and  services  after  the  war  should  have  a  special  interest 
in  seeing  that  this  time  the  "little  fellow"  gets  his  bonds  early  and  that 
he  holds  on  to  them  after  he  has  got  them. 


Col.  Cockshutt 
Completes  59 
Years  In  Industry 


Fifty-nine  years  ago,  September 
1st,  1884,  a  young  lad,  Harry  Cock¬ 
shutt  started  work  In  the  blacltsmith 
shop  of  the-  plow  works  of  J.  G.  Cock¬ 
shutt,  at  Brantford,.  Ont.  Today  Col., 
the  Hon.  Harry  Cockshutt,  LL.D., 
still  goes  dovm  to  his  office  at  the 
Cockshutt  Plow  Company,  and  takes 
a  ksen  interest  in  the  business  and 
administrative  welfare  of  the  indus¬ 
try. 

When  Harry  Cockshutt  started 
work,  13  other  employees  made  up 
the  staff.  Today,  the  Cockshutt  Plow 
Company  and  subsidiary  plants,  In¬ 
cluding  the  Cockshutt  Moulded  Air¬ 
craft.  established  last  year,  employs 
nearly  6,000  men  and  women.  Col. 
Cockshutt  is  Chairman  of  the  Board 
of  the  Cockshutt  Moulded  Aircraft. 

Most  every  department  of  the 
Cockshutt  Plow  Company  saw  some¬ 
thing  of  this  energetic  man.  He  came 
up  through  the  different  depart¬ 
ments  to  be  successively  Secretary- 
Treasurer.  Managing  Director,  Pres¬ 
ident  and  Chairman  of  the  Board  of 
Directors.  It  was  in  1934  that  he 
resigned  the  Presidency  and  became 
Chairman  of  the  Board,  a  position 
he  holds  today. 

Although  during  the  past  59  years 
much  of  his  attention  has  been  fo¬ 
cussed  on  the  Cockshutt  Plow  Com¬ 
pany  and  its  welfare,  along  with  the 
welfare  of  and  consideration  for  the 
employees,  he  has  found  time  to  be 
exceptionally  active  in  civic  and  pro¬ 
vincial  affairs. 

He  has  been  Mayor  of  Brantford, 
President  of  the  Canadian  Manufac¬ 
turers’  Association,  Lieutenant-Gov¬ 
ernor  of  the  Province  of  Ontario, 
honored  by  two  universities  and  di¬ 
rector  of  more  than  a  score  of  Can¬ 
adian  industrial  and  business  con¬ 
cerns.  In  the  First  Great  War  he 
organized  and  was  Commanding  Of¬ 
ficer,  with  the  rank  of  Lieutenant- 
Colonel,  of  the  215th  Battalion.  Since 
the  present  struggle  has  been  in  pro¬ 
gress  he  has  given  freely  of  his  sup¬ 
port  and  business  initiative  and  is 
Honorary  Chairman  of  the  Brant 
County  National  War  Finance  Com¬ 
mittee.  During  each  'Victory  Loan,  he 
gives  freely  of  liis  time  and  effort 
and  his  concern  for  its  success  is  al¬ 
ways  manifest. 


W.P.B.  ANNOUNCES 
ANOTHER  CUT  IN 
NEWSPRINT  USE 


Publishers  Warned  That  An¬ 
other,  Perhaps  Deeper  Cut 
Seen  Next  Year 


ECONOMY  IMPERATIVE 


City  Of  Bagotville 

Will  Redeem  Bonds 


Quebec  —  Announcement  is  made 
by  Quebec  Municipal  Commission 
that  the  City  of  Bagotville  and  its 
School  Commission  will  redeem  bonds 
to  the  amount  of  $28,900  on  Novem¬ 
ber  1.  next.  The  bonds  affected  were 
chosen  by  lot. 

The  city  will  repurchase  $12,200  in 
bonds,  and  the  school  commission 
$16,700. 

The  bonded  debt  of  the  city  will 
thus  be  reduced  to  $577,800  and  that 
of  the  school  commission  to  $130,300, 


Washington  —  Announcement  is 
made  by  the  War  Production  Board 
tliat  consumption  of  newsprint  will 
be  reduced  by  5  per  cent  as  from 
October  1st.  Publishers  throughout 
the  United  States  were  informed  at 
the  same  time  that  "a  further,  per¬ 
haps  far  deeper,"  curtailment  is  in¬ 
evitable  next  year. 

W.P.B.  Chairman  Donald  M.  Nel¬ 
son  point.?  out  that  even  with  the  new 
foimth-quarter  slash,  consumption  of 
newsprint  in  that  period  will  exceed 
production  by  94,000  tons,  or  about 
10  per  cent. 

Nelson  said  a  shortage  of  manpow- 
erfor  cutting  of  pulp  wood  both  in 
Canada  and  the  United  States  under¬ 
lies  the  newsprint  situation. 

Even  if  several  remedies  now  being 
applied  or  under  study  prove  suc¬ 
cessful— including  the  use  of  war 
prisoners  and  the  furloughing  of 
Canadian  soldiers— no  benefits  can 
be  expected  for  10  to  18  months.  Nel¬ 
son  said,  becau.'e  that  much  time  is 
required  to  convert  wood  to  paper. 


wm 


If  your  accustomed  smoking  mixture  is 
now  unobtainable  because  of  import 
restrictions,  please  try 


Doubts  Remedies  Successful 


He  indicated  disbelief  that  the 
remedies  would  be  successful  unless 
efforts  to  increase  the  cutting  of 
pulp  wood  bring  "unanticipated  fav¬ 
orable  results.'’ 

Nelson  announced  simultaneously 
that  Donald  Gordon,  chairman  of 
the  Canadian  Prices  Board,  has 
agreed  to  continue  deliveries  of  news¬ 
print  by  Canadian  mills  to  United 
States  consumers  at  the  rate  of  210,- 
000  tons  a  month  during  the  fourth 
quarter.  This  was  promised  at  Nel¬ 
son’s  request,  even  though  Canadian 
figures  indicate  that  the  Dominion  is 
not  cutting  pulp  wood  at  a  rate  which 
would  yield  210,000  tons  monthly 
witliout  curtailing  other  essential 
uses. 

In  fact,  Nelson  said,  the  pulp  and 
paper  committee  of  the  combined 
(Canada -United  States-British)  pro¬ 
duction  and  rcsource.s  board  .sets 
forth  the  opinion  of  the  Canadian 
government  that  “the  severe  short¬ 
age  of  pulp  wood  which  is  in  pros¬ 
pect”  should  dictate  immediate  econ¬ 
omy  of  use. 


MADE  IN  CANADA  — ON  A  PAR  WITH  THE  MOST  EXPENSIVE 


Capital  Importations 

Continue  Large  Scale 


with  $27,900,000  in  June  and  $10,100.- 
000  In  May. 

As  in  preceding  months,  sales  of 
Canadian  bonds  to  the  United  States 
were  the  ino.^t  important  .roimce  of 
the  capital  import.  Repurchases  from 
the  United  Kingdom  amounted  to 
$1,200,000.  Net  sale.s  to  other  countries 
of  $400,000  were  .slightly  higher  than 
in  preceding  months. 

In  the  seven  months  ended  July, 
net  sales  of  securities  to  all  countries 
were  $121,000,000,  compared  with 
$64,600,000  in  the  corresponding  per¬ 
iod  of  1942. 

Sales  of  securities  by  Canada  to 
other  countries  in  July  amounted  to 
$31,700,000.  co.^npared  with  $35,200,000 
in  June  and  $13,300,000  in  July  last 
year.  Purchases  from  other  countries 
totalled  $9,700,000  compared  with  $7,- 
300,000  in  June  and  $6,500,000  in  July, 
1942. 

During  the  seven  months  ended 
July,  sales  to  other  countries  aggre¬ 
gated  $180,100,000,  compared,  with 
$103,300,000  in  the  corresponding  per-  I 
iod  of  1942.  while  purchases  from  i 
other  countries  totalled  $59,100,000  i 
compared  with  $38,800,000  in  the  like  ■ 
period  of  1942. 


Sept  1).  -  City  of  O^.vrn  .Sound. 
Ont.,  S113.336.j1,  ‘  2 Oct.  15. 
1944-52.  I  Callable)  Bank  cJ  Montreal 
a;.  101,68.  2  tOc;.  basas.  assuming  the 
bond.?  are  not  called  before  maturity. 

.Sept  16  Dominion  of  Canada. 
Treasury  Bill.s,  .?j3,O0O,00(i,  dated 
Sept.  17  1943.  payable  Dec.  17.  1943. 
Sold  ar  a'c  discount  price  of  99.88505, 
av.  yield  .■162'5-. 

.Sept.  17.  Village  of  Forest  Kill. 
Ont.,  $32,718.10,  3':'f.  5,  10  and  15 
insts.,  Fairclough  &  Co,  at  103.07, 
2.990;.  basis. 

Total:  $273.048,07161. 


SASK.  POWER  OI  TPI  T  UP 

Regina  —  Central  electric  station.? 
in  Saskatchewan  produced  during 
the  first  seven  months  of  the  cur¬ 
rent  year  403,119.000  kilowatt  hour.?, 
compared  with  359.792.000  for  the 
similar  period  of  last  year. 


CITY  OF 
MONTREAL 


NOTICE 


Issues  Sold 


Ottawa  —  Heavy  Importations  of 
capital  to  Canada  contmued  to  re¬ 
sult  from  International  trade  in  se¬ 
curities  in  July,  according  to  Domi¬ 
nion  Bureau  of  Statistics,  with  net 
sales  totalling  $22,000,000,  compared 


Sept,  7.  —  Dominion  of  Canada. 
Deposit  Ccrtificate.s,  $S8,920,nnn, 
dated  Sept.  7,  1943.  due  yiarcli 
7.  1944.  .Sold  to  Canadian  Chartered 
Banks  at  100. 

Sept.  14  ~  Dominion  of  Canada, 

Deposit  Certificates.  $128,980,000. 
■■’4D.  dated  Sept.  14,  1943,  due  .March 
14,  1944.  .Sold  to  Canadian  Char¬ 
tered  Banks  at  100. 


BONDS  OF 

THE  CITY  OF  MONTREAL 
DUE:  1.5TH  MAY  194n 

The  .ermi-annual  interest  on 
these  bonds  will  be  paid  on  15th 
Novemher  104.3, 

Transfer  books  will  he  clo.sed 
from  15th  October  to  15th  Novem¬ 
ber  inclusive. 

L.  ROBERGE. 
Director  of  Financ®. 
Office  of  the  Director  of  Finance, 
City  Hall, 

Montreal,  20th  September  1943. 


Before  you  call  Long  Distance. 


WHEN  it’s  a  matter  of  making  a 
long  distance  call,  all  hours  are 
not  alike  . .  .  you  get  better,  quicker 
service  and  help  to  keep  long  distance 
lines  clear  for  vital  war  messages,  by 
calling  at  “off-peak”  hours  — 
before  10  A.M.,  Just  after  12  noon. 


or  after  9  P.M.  But  remember  there 
are  five  time  zones  in  North  America. 
When  it  is  1  P.M.  in  the  Maritimes,  it  is 
9  A.M.  in  British  Columbia.  If  your  long 
distance  call  takes  you  into  another 
time  zone,  be  sure  to  make  allow¬ 
ance  for  the  difiference  in  time. 


TRANS-CANADA  TELEPHONE  SYSTEM 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


/• 
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RAINS  INTERFERE 
WITH  HARVESTING 
OF  PRAIRIE  CROP 


Bank  of  Montreal  Report  Says 
Out-Turn  Satisfactory  De- 
,  spite  Frosts 

■ir 

SHORT  IN  STORAGE 


AT  THE  LOOKOUT 


TvatPst  telegraphic  crop  report  ol 
The  Bank  of  Montreal  states  that, 
in  the  Prairie  Provinces,  harvesting 
h 05  now  been  resumed  in  most  areas  I  cannot  hope  to  compete  success- 


Oonttnued  from  page  1 

support  or  discourage  industrial 
activity  in  this  country. 

The  danger  of  wage  rates 
moving  up  further  not  only 
threatens  to  release  the  inflation 
dam  during  the  war,  but  also 
would  fend  to  increase  problems 
of  business  operations  in  this 
country  after  the  war.  Obviously, 
with  sky-high  wage  levels,  Ca¬ 
nadian  industry  and  business 


following  «  period  of  intermittent 
rains.  Operations  are  farthest  ad¬ 
vanced  in  Manitoba  and  In  the  south¬ 
ern  sections  of  Saskatchewan  and 
Alberta.  While  widespread  frosts 
have  occurred,  outturns  to  date  have 
been  of  satisfactory  quality. 

The  first  estimate  of  the  Dominion 
Bureau  of  Statistics  places  wheat 
production  in  the  prairies  at  279.- 
000,000  bushels,  as  compared  with 
the  final  estimate  of  565,000,000 
bushels  in  1942,  and  coarse  grains 
at  642,600,000  bushels,  as  compared 
with  778.700,000  bushels.  Labour  is 
scarce  in  some  parts  and  there  is  a 
shortage  of  storage  space,  in  many 
disticts.  Harvesting  of  a  satisfac¬ 
tory  beet  crop  has  commenced. 

In  the  Province  of  Quebec,  har¬ 
vesting  operations,  which  have  been 
retarded  by  rains,  are  nearing  com¬ 
pletion.  Grain  crops  are  below  aver¬ 
age  in  yield  and  quality.  Storing  of 
a  heavy  crop  of  hay  is  practically 
completed;  quality  has  been  serious¬ 
ly  affected  by  frequent  ranis.  Pas¬ 
tures  are  in  very  good  condition. 
Canning  crops  have  suffered  from 
cool  weather  and  excesswe  moisture 
and  yields  are  light 
crop  is  below  average 


fully  in  export  markets  after  the 
war — and  Canada’s  economy  is 
geared  to  heavy  export  trade.  The 
Canadi.an  Chamber  of  Commerce 
ha.s  been  urging  upon  the  Ottawa 
government  the  vital  need  for  .a 
stabilized  economy,  from  the 
standpoint  of  future  economic 
welfare  of  this  country.  I 


farming  community  during  the  first 
half  of  1943.  The  Dominion  Bureau 
of  Statistics  estimates  the  cash  in¬ 
come  from  the  sale  of  farm  pro¬ 
ducts  in  Canada  during  this  period 
at  $538,300,000,  an  increase  of  25% 
over  the  figure  for  the  parallel 
period  of  1942.” 


U.  S.  steel  Production  to 
Make  Another  Record 

The  steel  industry,  in  the  United 


Car  Loadings  Declined 
In  Holiday  Week 

Car  loadings  for  the  week  ended 
September  11  declined  to  62,781  cars 
from  69,341  cars  for  the  previous 
week,  due  mainly  to  the  holiday  on 
Monday,  Septemter  6,  In  1942  the  to¬ 
tal  was  60.995  cars.  Grain  shipments 
were  heavier  than  in  1942  by  4,649 
cars,  livestock  increased  by  700  cars, 
pulpwood  by  322  cars  and  other  for¬ 
est  products  by  298  cars.  Coal  in¬ 
creased  by  478  cars  in  the  western 
division  but  was  down  by  382  cars 
in  the  eastern  division,  coke  showed 
a  total  increase  of  166  cars  and  mer- 


States,  is  scheduled  to  establish  an¬ 
other  record  in  tonnage  in  the  cur¬ 
rent  week,  the  American  Iron  and 
Steel  Institute  forecasts. 

The  institute  estimated  that  mills 
would  operate  at  an  average  of  100.6 
of  rated  capacity  and  produce  1,- 
753,400  tons  of  metal.  The  previous 
peak  output  for  a  week  was  regis 
tered  early  in  September  at  100.3 
per  cent  of  capacity  and  1,748,200 
tons.  Cast  week’s  operations  were 
99.6  per  cent  and  output  1.736,000;  a 
month  ago  99.4  and  1,732,500  and  a 
year  ago  96.2  and  1,645,700, 


The  Place  of  Municipal  Institutions 
in  a  Democracy 


chandise  12  cars.  Lumber  was  lighter 
The"  potato  I  both  divisions,  declining  by  728 
rot  being  cars,  pulp  and  paper  decreased  by  280 
prevalent  in  many  districts.  TheiCars,  ore  by  200  car5andmiscellan- 

o;^"h?■^L^:^t935  to  1939  equals 
In  Onta^rio  sugar  beets,  turnips!  100.  the  index  was  121.8  as  compared 
and  oVher  are  making  good  |  wf  121.1  for  the  previous  week  and 

nrosress  although  the  yield  of  pota-  118.4  for  the  corresponding  week  last 

foes  will  be  dow  n  from  earlier  fore-  year  The  cumulativ-e  total  for  the 

casts  due  to  late  blight  and  rot.  number  of  cars  loaded  since  the  be- 

Corn  and  tomatoes  are  giving  satis- !  S^ning  of  the  year  at  2,373,943  cars 
fac’orv  outturns  notwithstanding  j  represents  an  increase  of  .9  per  cent 
losses  in  many  areas  from  recent  i  over  the  aggregate  in  the  correspond- 
ifSL  Harvesting  of  tobacco  is  mg  period  of  last  year  of  2,352,576 
rracticallv  completed,  heavy  frosts  ears  and  also  a  gain  of  8.2  per  cenl 
have  ruined  approximately  ten  mil-  o'-er  the  total  two  years  ago  2,192,551 
lion  pounds  of  the  crop,  originally  |  cars, 
estimated  at  about  50  million  pounds. 


Decision  Near  On  Can* 

Vickers  Tax  Petition 


(Continued  from  Page  1) 

For  year  ended  February  28,  1943, 
company  reported  net  Income  of 
$546,947,  after  providing  $3,025,515 
for  Income  and  Excess  Profits  Taxes. 
Operating  profits,  at  $3,545,888,  were 
down  from  the  $4,391,579  figure  of 
preceding  year,  due  to  change  over 
in  production  activities  to  new  types 
Ol  ships  and  aircraft.  Obviously,  tax 
deductions,  which  will  be  governed 
by  tax  base  used,  will  have  far-reach¬ 
ing  effect  on  income  that  can  be  re¬ 
tained  for  the  stockholders. 


Gen.  Steel  Wares  To 
Eliminate  7%  Pfd.  Issue 


Ploughing  is  general  and  seeding  of 
an  increased  acreage  of  fall  wheat 
is  well  advanced  in  most  districts. 

In  the  Maritime  Provinces,  har¬ 
vesting  of  grain  is  under  vvay,  with 
prospects  of  a  heavy  yield  in  Prince 
Edward  Island  and  an  average  yield 
elsewhere.  Heavy  blight  damage  to 
potatoes  has  sharply  reduced  the 
prospective  yield.  An  average  crop 
of  apples  is  expected. 

In  British  Columbia,  crops  arc 
bc.ng  garnered  satisfactorily  despite 
some  labour  shortages.  Apples  are 
colouring  and  sizing  well  and  are 
being  harvested  as  varieties  ma¬ 
ture.  Tree  fruit  yields  generally 
arc  below  average.  Potato  and  other 
root  crops  continue  good.  Haying  is 
nearing  completion  and  threshing  isi 
\\cll  advanced.  Tomatoes  are  ripen¬ 
ing  slowly. 

Harvesting  On  Prairies 

In  Alberta,  harvesting  is  nearing 
ccmpletion  in  southern  areas  while 
elsewhere  operations  are  general. 
Wheat  production  is  estimated  at 
85.000,000  bushels  averaging  176 
bushels  iKr  acre,  as  compared  with 
27.9  bushels  last  year.  Frost  has  dam¬ 
aged  coarse  grains  and  yields  will 
be  much  lighter  than  in  1942,  but 
feed  grain  stocks  are  ample.  Har¬ 
vesting  of  sugar  beets  is  under  way. 

In  Saskatchewan,  harvesting  is  un¬ 
der  way  following  delays  from  wet 
weather  and  is  nearing  completion 
in  tho  southern  sections.  While  there 
has  been  frost  damage  in  some  areas, 
the  quality  of  grain  harvested  to  date 
has  been  generally  satisfactory 
Wheat  production  is  estimated  by 
the  Dominion  government  at  155,- 
000.000  bushels,  averaging  15.1  bush¬ 
els  per  acre  compared  with  27.1  last 
year.  Coarse  grain  production  is 
placed  at  301.800,000  buShels. 

Harvesting  in  Manitoba  is  making 
good  progress  following  delays  by 
wet  weather,  and  is  nearing  comple¬ 
tion  in  some ’areas.  Frost  has  caused 
some  damage  to  late  crops,  but  on 
the  whole  grades  on  outturns  to  date 
are  satisfactory.  The  Dominion  gov 
crnmcnc  estimates  wheat  production 
at  39,000.000  bu.shels,  with  an  aver¬ 
age  yield  per  acre  of  23.8  bushels, 
<o:Tipared  with  26.9  last  year.  Coar.^ 
grain  production  l,s  placed  at  131,- 
000.000  bushels.  Harvesting  of  a  sat¬ 
isfactory  beet  crop  has  comrrienced. 


War  Production 
At  Peak  Figure 

Canada  this  month  entered  the 
fifth  year  of  its  participation  in  the 
war  and  this  landmark,  according 
to  a  statement  issued  by  the  Min¬ 
ister  of  Munitions  and  Supply, 
found  war  production  attaining  a 
peak  figure  on  a  scale  of  S55,(XK),- 
000  worth  of  armaments  and  muni¬ 
tions  per  week.  For  the  year  eded 
September  1,  1943,  the  expenditure 
on  contracts  for  war  production  and 
construction  under  departmental 
contracts  was  placed  at  $3,094,000,- 
000,  as  compared  with  $1,957,000  000 
for  the  year  ending  on  the  corres¬ 
ponding  date  in  1942  while  the  num¬ 
ber  of  persons  employed  directly  or 
1  indirectly  on  v.ar  work  on  Septem¬ 
ber  1  was  estimated  at  1,100,000, 
as  compared  with  940,000  on  the 
same  date  last  year.  During  the 
four-year  period,  more  than  $800,- 
000,000  was  spent  on  the  construc¬ 
tion  of  new  plants  and  the  installa¬ 
tion  of  new  machines. 

“Another  factor  contributing  to 
general  business  activity,"  says  the 


(Continued  from  Page  1) 
tained.  The  company  is  in  a  posi¬ 
tion  to  move  quickly  back  to  pro¬ 
duction  of  peacetime  products 
from  war  materials.  Normally 
company’s  products  include  elec¬ 
tric,  gas,  coal  and  wood  ranges, 
heating  stoves,  furnaces,  air  con¬ 
ditioning  equipment,  household 
utensils  of  all  descriptions  milk  cans 
and  other  farm  equipment,  plumb¬ 
ing  fixtures,  hospital,  restaurant, 
hotel,  soda  fountain  equipment, 
etc. 


Supply  Problem  In 

Newsprint  Grows  Serious 

((lontlnued  from  page  1) 
lose  their  status  of  exemption  from 
military  service. 

The  pulpwood  supply  situation 
has  been  aggravated  by  the  fuel  wood 
shortage,  and  by  the  need  for  pulp¬ 
wood  for  manufacture  of  a  wide 
range  of  war  materials.  New  prod¬ 
ucts  from  pulpwood  have  ranged 
from  plastic  materials  used  in  place 
of  metals  to  constituents  in  explo¬ 
sives. 


DETOMAC  TO  DEVELOP 

Toronto.— F.  S.  Tobin,  president 
of  Detomac  Mines,  Limited,  Madoc 
area,  reports  that  a  development 
program  outlined  by  the  manage¬ 
ment  calls  for  Intensive  develop¬ 
ment  of  the  fluorspar  bodies  on  the 
80-foot  level  in  conjunction  with 
Business  Summary  of  the  Bank  of  I  shaft-sinking  to  a  depth  of  200  feet. 
Montreal,  “was  a  notable  increase  A  diamond  drilling  program  also  is 
in  the  purchasing  power  of  the  |  under  consideration,  he  states. 


Canadian  Business  Index 


Spoetly  .Action  .Abilibi 
Reorganization  Likely 
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Bank  Debits — 7  niontli.« . 
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(Continued  from  page  1) 
calitiCo  which  have  kept  its  affali's 
ronsiantly  before  the  courts  and  also 
by  the  failure  of  the  three  groups  ol 
.security  holders  to  reach  an  agree¬ 
ment  whicli  would  overcome  these 
technicalities. 

■  I  hope  that  through  the  interven¬ 
tion  of  this  committee  an  agreement 
\niay  be  reached  without  delay  on  a 
voluntary  basis.  If  that  fails,  then  a 
commLssion  will  be  appointed  to  bring 
in  formal  findings  to  assist  the  gov¬ 
ernment  in  preparing  legislation 
■which  will  bring  this  unsatisfactory 
situation  to  an  end.” 

Mr.  Drew  said  Ontario  forest  indus¬ 
tries.  assuming  greater  importance 
because  of  the  discovery  of  new  uses 
for  plastics  and  other  wood  products, 
should  be  in  a  position  to  expand 
after  the  war. 

“Under  those  circumstances,  the 
government  of  Ontario  cannot  dis¬ 
regard  the  fact  that  this  and  all  simi¬ 
lar  companies  use  forest  areas  which 
continue  to  be  public  property  no 
matter  what  cutting  rights  may  be 
granted.” 


ONTARIO  FISH  CATCH  UP 


Toronto  —  The  product  of  the  On¬ 
tario  fisheries  in  1942  had  a  market¬ 
ed  value  of  $4,103,345,  an  increa.se 
over  the  preceding  year  of  $584,943 
or  17  per  cent.  ’The  total  quantity  of 
fish  taken  was  263,780  hundred 
weight  with  a  value  at  the  point  of 
landing  of  $3,545,888,  compared  with 
a  catch  of  269,466  cwt.  and  a  landed 
value  of  $3,031,247  in  1941. 


7  n.onthf$ . 

.  1935-9  equa 

199 

231.5 

+ 

24.5 

Gold — 7  months  . 

f')2S. 

2, 24.-.,  747 

‘J..K(»K.0>87 

— 

20.0 

.Silver — 6  months  .... 

Pzs. 

9,594,028 

9,.S44,9.-.I1 

3.5 

Coal — 7  months  . 

19,219,610 

19,960,905 

_ 

(i.s 

Mfs.  Production — 

5  monttis  . f . 

1U35-9  equal 

190 

291,7 

22.1.0 

+ 

20.6 

Flour  Production — 11 

month.s . Bbls. 

21,604,584 

18,003.100 

+ 

30.0 

('.nttlo  .Slaushtcrlnp — 

7  mfwitlis. . . . 

No. 

stm.ool* 

j>i;n..324 

7.2 

Hoc  Slauchtcrinc — 7 

month.s . 

No. 

;;,7o.S4is 

3,.'»^^4,t»71 

4- 

4.8 

Uifiarettes  lelensud — 7 

month.s . 

No. 

6, 36 1.790,999 

5.479, 22.5, 939 

-t- 

10.1 

CigHr.-  rcica.scd— 7  month.'! . 

No. 

Jl.-.,  349.941 

111,459,921 

4- 

3.1 

Leather  Poot.-s  ^  .Shons — 6  monthfci. 

Prs. 

14,797,323 

14,421.907 

+ 

2.6 

Kuw  Cotton  Con.’^umption — 7  in.... 

yb.". 

199.79.-1,707 

121.139.9.5.5 

— 

0.4 

NVnsprint  Production— 

8  montha. .  .Tons 

1,96.-., 695 

2.1.5.5.00,5 

H.8 

Steel  Incot  Prod. — 7  m . ^uot^g  Tons 

1,749,001 

1,815.798 

— 

3.0 

Pic  Iron  Prod.— 7  iii. 

1.019.1.58 

1.140.153 

— 

11.1 

<*ontrarls  Awarded — 

months _ 

...* 

1I8.293.7(HI 

107,049,099 

20.2 

Bide.  Permits.  r»8  Municip. — 7  mos. . 

...$ 

31.904,305 

44,7S.-i„591 

— 

24.1 

Klee.  Power  Output- 

-7  m . kw.h. 

23,028,472 

21,078,05.j 

-f 

0.7 

INTERNAL  TRADE— D.B.S. 

"WholesRle  Sales — 7  m.... 

equal 

ino 

174.8 

154.3 

+ 

13.3 

Retail  Sales — 7  months... 

.1935-9  equal 

100 

148.1 

137.3 

+ 

7.0 

PRICES— D.B.S. 

i 

Wholo.'-ale  Prices— 7  mos. 

. .  .1926  equal 

190 

0«.7 

fir,.  1 

+ 

3.R 

<'o.«t  of  IJvinc — 7  nio.* _ 

equal 

ion 

117.8 

110.2 

+ 

1.4 

Index  Com.  Stocks — 7  m. 

.1f>3r>-n  equal 

ion 

63.2 

+ 

30.1 

Index  Bond  Yields — 7  m.. 

.1935-9  equal 

m 

P7.7 

00.3 

1.6 

iRAI.V  STATISTICS— Bushel*— U.B.8. 

Wheat  in  .store — September  9 . 

•  .  • 

383.073,272 

399,709.690 

_ 

4.(1 

EMPI.OY.MKNT — 7  months  aTfrag;* 

unadjusted— 

<ioncrnl  Index  . 

. .  1920  equal 

joo 

1*1.1 

198.9 

s  n 

Manufaeturlng  . 

223.3 

198.7 

+ 

12.4 

I>iC8lng  . 

199, ,q 

212.0 

19.0 

Mininc  . 

l.'.n.fi 

t7N 

8.9 

110,4 

156.3 

7.4 

2.3 

Trade  . 

152.7 

rRANSFUKTATION— O.B.S. 

Carloadlnga — 

Caia  . 

Cumulativa  Tolal — 

Cars  . 


tVk.  to  .^cpt.  11 
62.781 
To  Sept.  1 1 
..  2,373.943 


tVc'k  ago  Tear  ago 
69,341  6(t,99.'> 

Year  ago  2  years  ago 
,192,5jl 


r..\II.n'AV  EAKNINOS— C.N.R. 
Month  of  July — 

Operating  Revenuea  . 

Operating  Expenses  . 


1943 


2,352,576 

1942 


Change 


Net  Revenue  . 

Seven  Months — 
Operating  Revenues 
Operating  Expenses 

Net  Revenue  . 


C.  P.  R.— July. 

Operating  Revenues 
Operating  Expense* 

Net  Revenue  . 

Seven  Months — 

fiperating  Revenues 
Operating  Expenses 


$ 

5 

$ 

39,832,090 

33,133,000 

-t- 

6,1100,000 

31,136,990 

25,401,000 

+ 

5,735,000 

8,606,900 

7,732,000 

+ 

064,000 

2.’V).316,000 

202,548,000 

+47,76.8,000 

198.685,000 

158,707,000 

+39,888,000 

53,631,000 

45,751,000 

■f 

7,880,000 

26.»42,.-JI2 

21,926,008 

+ 

4,716,.574 

22,712.535 

18,657.557 

+  4,054,978 

3,930.047  3,208,451  +  601,596 


Address  of  Professor  J.  A. 
Corry,  LLB.  BCL.  LLm.,  of 
Queen’s  University,  Kingston, 
delivered  at  the  Annual  Conven¬ 
tion  of  the  Ontario  Municipal 
Association  at  the  City  Hall, 
Toronto,  Sept  2nd,  1943. 

The  theme  on  which  I  have  been 
asked  to  speak  is  not  a  new  one.  It 
used  to  be  a  commonplace  that  local 
self-government  through  municipal 
institutions  was  a  necessary  founda¬ 
tion  for  the  practice  of  democracy. 
It  is  scarcely  a  commonplace  today 
because  a  large  number  of  highly 
vocal  people  seem  to  have  concluded 
that  democracy  can  only  be  preserv¬ 
ed  by  continual  expansion  of  the 
powers  of  central  governments  at 
the  expense  of  local  governments 
and  other  unregulated  sectors  of 
life.  They  complain  of  the  failure  of 
local  governments  to  make  substan¬ 
tial  improveme.its  in  social  condi¬ 
tions  without  which  the  people  per¬ 
ish.  They  insist  that  most  local  gov¬ 
ernments  are  unprogressjve  —  they 
stand  rooted  In  the  ancient  ways 
Many  of  them  are  condemned  to 
impotence  through  financial  Weak¬ 
ness.  They  cannot — or  will  not— em¬ 
ploy  the  expert  administrative  and 
scientific  personnel  so  necessary  for 
the  conduct  of  government  today. 
They  cannot  deal  with  many  pressing 
pro'blems  because  these  are  not  local 
but  national- in  character  sind  thus 
demand  action  by  the  national  gov¬ 
ernment. 

*  ,  4* 

Many  of  these  charges  are,  I  fear, 
only  top  true.  I  am  not  concerned 
with  that  question  at  all  at  present. 

I  am  rather  concerned  to  point  out 
that  the  weakness  of  municipal  gov¬ 
ernments  in  dealing  with  urgent 
problems  is  no  proof  at  all  (hat  the 
ills  of  our  time  can  be  cured  by 
wholesale  reliance  on  central  gov¬ 
ernments,  provincial  or  Dominion. 

It  is  ho  argument  at  all  to  say  that 
because  John  Smith  is  poorly  equip-] 
ped  to  do  a  job,  Henry  Brown  can 
do  it  much  better.  Before  we  sack 
Smith  we  should  look  at  Brown’s 
character  and  capacities  for  the  job 
at  hand  as  well  as  considering  whet¬ 
her  Smith  can  be  “rehabilitated.” 
That  is  to  say,  the  place  of  local 
self-government  in  a  democracy  can¬ 
not  be  fully  appreciated  without 
considering  at  the  same  time  what 
whblesale  reliance  on  central  gov¬ 
ernment  may  involve. 

This  is  far  from  an  academic  dis- 
cussion.  A  remarkable  set  of  power¬ 
ful  forces  have  been  adding  to  the 
power.s  of  central  governments  all 
over  the  world  year  by  year  since 
the  dawn  of  the  present  century. 
The  two  great  wars  of  our  time 
accelerated  but  did  not  originate 
them.  Many  people  who  do  not  like 
the  development  seem  to  be  hypno¬ 
tized  by  it.  They  assume  that  it  must 
and  will  continue  just  as  when  the 
stock  market  is  rising  we  find  it 
hard  to  believe  that  it  will  e^'er  turn 
into  a  decline  and  vice  versa.  Then 
there  are  growing  groups  of  people 
who  look  for  salvation  from  the 
national  disturbances  of  depression 
and  economic  riisclocation  and  from 
the  international  disturbances  of 
war  through  centralized  planning  of 
social  and  economic  life. 

Indeed  planning  is  now  so  re¬ 
spectable  that  anyone  who  does  not 
believe  that  it  is  the  solution  to  all 
the  ills  the  flesh  is  heir  to,  has  to 
stop  and  explain  that  he  is  not  op¬ 
posed  to  all  planning  but  only  to] 
particular  kinds  or  degrees  of  plan-  j 
ning.  So  I  say  at  once  that  I  too  be¬ 
lieve  in  planning.  Much  thought  and 
planning  lies  behind  any  social  sys¬ 
tem  which  works.  I  believe  there 
was  a  good  deal  of  planning  of  a 
skilful  and  highly  successful  nature 
in  the  Birtish  American  political 
systems  which  provided,  among 
other  things,  a  largo  sphere  of  local 
self-government.  Neither  one  was 
just  a  happy  accident.  So  it  is  not 
entirely  silly  to  believe  in  a  kind  of 
planning  which  provides  for  decen¬ 
tralization  as  well  as  for  centraliza¬ 
tion.  But  I  scarcely  need  .say  that 
most  present  day  plans  are  for  dras¬ 
tic  centralization  and  regard  muni¬ 
cipal  institutions  as  outmoded  or 
unimportant. 

*>  4>  4, 

Much  time  might  be  spent  profit¬ 
ably  discussing  the  reasons  for  the 
decline  of  the  belief  in  local  free¬ 
dom  and  the  rise  in  the  belief  in 
the  dominance  of  the  central  gov¬ 
ernment.  At  present,  I  want  to 
draw  attention  to  one  of  these  rea¬ 
sons  only.  In  spite  of  the  frequent 
assertions  that  local  self-govern¬ 
ment  is  essential  to  democracy  we 
have  lost  sight  of  the  real  reasons 
why  this  is  so.  And  when  we  lo.se 
sight  of  the  rea.sons  for  our  opinions, 
the  opinions  themselves  lose  much 
of  their  vitality. 

Let  us  look  al  the  two  stock  argu¬ 


ments  -which,  as  far  as  my  recollec¬ 
tion  goes,  have  been  used  to  show 
that  local  self-government  is  vital 
to  democracy.  First,  the  responsibili¬ 
ties  of  local  office  provide  a  train¬ 
ing  ground  for  statesmen  and  poli¬ 
ticians.  By  being  faithful  in  small 
things,  the  municipal  councillor 
learns  to  handle  great  affairs  when 
he  is  called  by  electorate  to  service 
in  the  provincial  or  national  sphere. 
’Second,  the  mass  of  citizens  get  an 
indispensable  political  education 
through  discussion  of  live  local  is¬ 
sues  and  participation  in  frequent 
local  elections.  They  are  thus  en¬ 
abled  to  grasp  national  issues  and 
to  exercise  their  franchise  wisely  in 
national  politics. 

I  do  not  wish  to  deny  the  impor¬ 
tance  of  these  arguments.  But  to 
my  mind,  they  are  far  from  being 
the  main  reasons  why  municipal  in¬ 
stitutions  are  vital  to  democracy. 
Indeed,  they  obscure  the  main  rea¬ 
sons  by  assumjng  that  It  is  national 
or  provincial  ‘  politics  alone  which 
really  matter  In  a  democracy.  De¬ 
mocracy,  in  the  full  sense,  can  be 
a  reality  at  the  local  level  but  it 
becomes  less  and  less  real  cis  we 
move  from  the  municipal  to  the 
provincial  and  from  the  provincial 
to  the  rational  sphere.  Democracy 
in  the  full  senoC  of  which  I  am 
speaking  means  intelligent  respons¬ 
ible  participation  In  the  choice  of 
those  who  govern  and  in  the  ap¬ 
proval  of  the  policies  by  which  we 
are  governed.  Intelligent  partici¬ 
pation  means  that  the  citizen  is 
able  to  judge  the  character  and  tlie 
qualifications  of  those  who  seek  his 
vote  and  to  understand  the  pro¬ 
grammes  or  platforms  he  is  asked 
to  support  or  reject.  Responsible 
participation  means  that  the  cit¬ 
izen,  as  he  votes,  realizes  that  his 
vote  affects  his  own  and  the  public 
welfare,  that  he  and  the  public  wel¬ 
fare  will  suffer  the  consequences  of 
his  errors  in  judgment  and  that, 
therefore,  he  must  constantly  watch 
his  elected  representatives  and  the 
working  out  of  programmes  and 
policies  in  practice  so  as  to  rectify 
errors  at  the  earliest  possible  mo¬ 
ment. 

♦  4»  ♦ 

I  do  not  say  that  this  ideal  of 
democracy  is  fully  realized  in  prac¬ 
tice  in  local  self-government.  If  it 
v\;ere,  the  elected  municipal  poli¬ 
ticians  in  this  audience  ought  to  be 
quaking  in  their  shoes.  It  is  not 
as  good — or  as  bad — as  all  that.  But 
some  approach  to  this  ideal  of  in¬ 
telligent  responsible  participation  is 
made  in  ell  municipalities  whore 
self-government  is  not  a  sham.  The 
citizen  sees  with  his  own  eyes  how 
the  men  he  has  elected  behave.  He 
can — again  with  his  own  eyes  or 
through  the  eyes  of  his  friends  and 
neighbors,  the  value  of  whose  judg¬ 
ment  he  can  estimate  —  decide 
whether  the  policies  being  followed 
by  his  local  government  work  well 
or  ill.  Many  of  us  fail  to  do  it — 
yet  it  is  possible,  even  while  we  go 
about  our  own  jobs,  to  keep  track 
of  our  local  government. 

II  is  vastly  more  difficult  in  pro¬ 
vincial  and  national  politics.  Most 
voters  do  not  know  the  candidates 
between  whom  they  must  choose. 
This  is  often  true  in  municipal  poli¬ 
tics  also,  particularly  in  large  urban 
municipalities,  but  it  is  not  nearly 
so  general  as  it  is  in  provincial  or 
national  politics.  Moreover  —  and 
more  important — many  of  the  prob¬ 
lems  in  these  latter  fields  ere 
abstract  to  the  average  citizen  — 
they  do  not  arise  out  of  things 
which  como  concretely  to  his  atten¬ 
tion  and  about  which  he  has  know¬ 
ledge.  He  does  not  understand  the 
jugglery  by  which  the  budgets  are 
balanced,  he  does  not  understand 
the  cases  for  and  against  free  trade. 

I  do  not  go  so  far  as  to  say  that 
he  cannot  understand  these  matter, 
but  I  admit  frankly  that  these  and 
many  others  are  mysteries  to  me. 

I  do  not  thing  I  overstate  the  case 
when  I  guess  that  most  people  arc 
like  me  in  this  respect — they  are 
wearied  by  the  parade  of  statistics 
bearing  on  the  success  or  failure  of 
some  policy  of  the  provincial  or  na¬ 
tional-  government  and  bewildered 
by  the  seemingly  unanswerable,  yet 
contradictory,  arguments  put  up  by 
political  parties.  The  best  proof 
that  I  am  right  is  to  be  found  in 
the  behavior  of  the  political  par¬ 
ties.  They  do  not  want  to  bore  the 
citizen  by  fighting  elections  on  sta¬ 
tistics,  hard  facts  and  logical  argu¬ 
ments.  They  fry  to  help  him  to 
make  up  his  mind  easily  by  finding 
some  simple  issue  which  appeals  to 
his  likes  and  dislike.s.  Hence,  pro¬ 
vincial  and  national  elections  al¬ 
ways  tend,  much  more  than  munic- 


of  emotions  which  can  scarcely  be 
defined  as  the  intelligent  responsible 
participation  which  I  have  suggest¬ 
ed  is  the  essence  of  democracy. 

♦  ^  4* . 

I  am  not  urging  that  provincial 
and  national  elections  are  at  the 
present  lime  solely  a  registration 
of  emotions.  There  are  some  tests 
of  a  government’s  claim  to  support 
which  the  voter  can  apply  fairly 
easily.  Not  uncommonly,  some 
moral  issue  is  at  stake  and  on  it  the 
average  man’s  judgment  is  as  good 
as  anyones.  But  no  one  can  have 
failed  to  note  the  important  part 
played  by  emotionalism  in  provin¬ 
cial  and  national  politics.  And 
there  can  be  little  doubt  that  the 
greater  powers  exercised  by  central 
governments,  the  more  various  and 
complex  the  issues  become,  the  less 
the  voter  is  able  to  understand  and 
the  more  he  is  thrown  back  on  his 
emotions.  When  the  |ovornment  is 
conducting  operations  of  great  mag¬ 
nitude  and  complexity,  how  is  the 
voter  to  know  whether  it  deserves 
to  be  supported  in  the  election 
whether  it  is  doing  well  or  ill.  For 
the  most  part.  Its  policies  cannot  be 
judged  by  the  results  they  bring  in 
the  election  — whether  it  is  doing 
well  or  ill.  For  the  most  part,  its 
policies  cannot  be  judged  by  the 
results  they  bring  in  the  life  of  the 
particular  voter  or  his  neighborhood. 
They  are  to  be  judged  by  the  way 
they  work  all  across  the  country — 
statistics  again.  For  these  statistics, 
the  voter  is  at  the  mercy  of  the  poli¬ 
ticians.  the  speakers  on  the  radio, 
the  writers  In^hc  newspaper,  about 
whose  bona-fides  and  capacity  for 
judgment  he  generally  knows  little. 

Let  us  take  an  illustration  from 
present  day  national  politics.  The 
voters  chose  Mr.  King  to  organize 
the  country  for  total  war  In  1940. 
How  does  the  average  citizen  know 
whether  it  is  being  done  well  or 
badly?  Both  points  of  view  are  and 
will  be  maintained  with  mountains 
of  figures  and  stacks  of  argument.s. 
What  he  knows  for  certain  is  that 
the  governments  policy  bears  heav¬ 
ily  on  him  and  that  disposes  him  to 
think  the  job  has  been  done  badly. 
So  I  suspect  he  will  decide  to  turn 
the  government  when  he  gets  a 
chance  as  he  has  always  turned  out 
governments  which  have  had  to 
fight  wars  or  struggle  against  de¬ 
pressions. 

This  is  not  a  criticism  of  the 
average  citizen  nor  is  it  a  criticism 
of  the  national  and  provincial  polit¬ 
ical  parties.  It  is  a  criticism  of  the 
view  that  municipal  institutions  is 
just  a  training  ground  for  democ¬ 
racy  which  is  to  be  practised  else¬ 
where.  It  is  an  as.sertion  that  the 
intelligent  responsible  citizenship 
which  is  essential  to  democracy 
must  continue  to  find.  Its  best  and 
most  effective  e.xprcssion  in  local 
self-government, 
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It  is  also  a  criticism  of  the  view 
now  commonly  held  that  we  need 


BY  AIR! 
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tion  and  a  national  association  of 
unemployed  both  of  which  establishl 
powerful  lobbies  in  the  capital.  Be¬ 
hind  each  of  these  associations  are 
thousands  of  determined  people  who 
insist,  not  on  a  settlement  but  on 
the  triumph  of  their  particular  In¬ 
terest.  The  leaders  of  these  pressure 
groups  must  be,  above  all  else* 
champions  of  the  interests  they  rep¬ 
resent.  The  glare  of  publicity  which: 
beats  on  national  affairs  makes  16 
difficult  to  climb  down  without 
losing  prestige.  Accordingly,  if  w# 
multiply  greatly  the  number  of 
formerly  local  issues  which  have  to 
be  decided  by  the  central  govern¬ 
ment,  we  need  not  be  surprised  if 
the  powerful  and  contradictory 
pressures  thus  generated  result  in 
violent  rocking  of  the  ship  of  state. 
We  can  expect  the  splintering  of 
the  great  political  parties  under  the 
impact  of  pressures  arising  from  all 
parts  of  the  country.  If  the  central 
government  has  all  the  time  to  be 
taking  decisions  which  reach  deep 
into  the  heart  of  each  community, 
the  members  of  parliament,  who 
after  all  come  from  these  com¬ 
munities,  will  ho  constantly  dis¬ 
tracted  from  broad  questions  of  the 
national  interest.  They  too  will  be 
forced  to  become  champions  of  their 
local,  regional  or  class  interest.  The 
differing  views  which  they  take  on 
these  matters  will  bring  to  an  end 
the  simple  alignment  into  two  great 
political  parties.  To  take  an  e.xtreme 
example,  if  education  were  central¬ 
ized  under  the  control  of  the  Do¬ 
minion  Government,  a  great  impetus 
would  be  given  to  the  new  national 
party  which  is  threatening  to  ap¬ 
pear  in  Quebec  as  a  champion  of 
Quebec  interests.  Perhaps  the  clear¬ 
est  illustration  now  before  our  eyes 
is  One  which  does  not  involve  the 
powers  of  local  government.  The 
Dominion  Government  now  fixes 
the  price  of  wheat  •which  is  the 
basic  and  all-important  factor  in 
the  community  life  of  prairie  Can¬ 
ada.  Does  anyone  doubt  that  if  the 
government  continues  Indefinitely 
to  fix  the  price  of  wheat  the  politi¬ 
cal  labels  of  Liberal,  Progressive 
Conservative  and  C.C.F.  will  become 
almost  meaningless  on  the  prairies 
and  that  a  new  party  devoted  to 
maintaining  this  vital  interest  is 
likely  to  emerge? 


A  wide  area  of  local  self-govern¬ 
ment  thus  contributes  greatly  to 
political  stability  and  national 
unity.  If  the  two  great  parties  broke 
not  fear  wholesale  centralization  as  i  iiito  dozen  factions  and  national 


long  as  the  voter  with  his  vote  re¬ 
mains  in  control.  The  trouble  is 
that  this  control  is  none  too  good 
at  present  and  it  is  certain  to  be¬ 
come  less  effective  as  centralization 
proceeds.  In  fact,  in  provincial  and 
national  politics  we  rely  very  heav¬ 
ily  on  the  two-party  system  which 
provides  an  alternative  government 
always  ready  and  eager  to  take 
over  the  reins.  It  is  of  first  im¬ 
portance  in  a  democracy  to  be  able 
to  turn  out  one  lot  of  politicians 


politics  were  beset  by  scores  of 
powerful  lobbies  representing  par¬ 
ticular  interests,  we  would  live  con- 
stanltly  under  Ihe  threat  of  dead¬ 
lock  and  paralysis  in  national  poli¬ 
tics,  i.c.,  vve  would  be  torn  by  dis¬ 
unity.  This  state  of  affairs  can 
rapidly  degenerate  into  a  great  na¬ 
tional  emergency  with  its  call  for 
a  supreme  leader  who  will  over¬ 
ride  selfish  factions  and  special  in¬ 
terests  —  in  short,  the  pattern  of 
events  out  of  which  dictatorship  ]M 


and  experiment  with  another  lot, 

thus  keeping  both  lots  on  tenter-  In  reflecting  on  this  argument, 
hooks  lest  they  abuse  their  power  !  the  collapse  of  the  French  Republic 


and  get  thrown  out  sooner  than 
would  otherwise  happen.  I  shall 
suggest  reasons  for  thinking  that 
thorough-going  centralization  at  the 
expense  of  municipal  institutions  is 
likely  to  break  down  the  two-party 
system. 

Another  important  function  of 
municipal  institutions  is  their  con¬ 
tribution  to  general  stability  and 
national  unity.  As  long  as  local  gov¬ 
ernments  have  the  final  word  on  a 
wide  range  of  matters,  most  of  the 
conflicts  which  inevitably  arise  in 
every  community  have  to  be  setllod 
at  the  local  level  and  they  are  set¬ 
tled  by  some  kind  of  tolerable  com¬ 
promise  which  recognizes  the  real¬ 
ities  of  the  situation  because  there 
is  an  alert  local  public  opinion 
which  knows  the  facts  and  demands 
a  settlement  under  some  minimum 
conditions  of  fair  play.  If  a  row 
develops  over  the  scale  of  relief, 
the  municipal  council  must  lake  the 
responsibility  for  decision.  On  the 
other  hand,  if  this  matter  has  to  be 
decided  by  the  central  government, 
the  interests  most  directly  affect'-d 
must  organize  to  bring  pressure  on 
the  government.  The  result  i.s  likely 


ipal  elections,  to  be  a  registration  to  be  a  national  ratepayers  associa* 


102.874, 11, 1 
1.37,749,964 


142,9.’.9,199 

117.742.560 


+  19,ni.".0|,3 
+  19,998,33.8 


N*t  Revenue  . . 


25,133,209  25,216,534  —  83,325 


INDEX  OF  INDUSTRIAL  ACTIVITY  IN  CANADA 
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in  1940  is  of  special  Interest.  It  has 
been  explained  to  us  many  times 
that  the  French  people  were  torn 
by  disunity.  French  governments 
lasted  three  months  on  the  average, 
no  vigorous  policy  either  for  peace 
or  war  was  possible  because  of  the 
existence  of  almost  a  dozen  differ¬ 
ent  political  parlies  with  different 
views  of  the  public  inerest.  There 
were,  of  course,  many  reasons  for 
the  existence  of  these  splinter  par¬ 
ties.  One  of  the  most  important  of 
them  rarely  mentioned.  It  is  the 
complete  absence  of  municipal  self- 
government  in  the  French  Republic, 
Practically  everything  which  we 
would  regard  as  a  proper  matter  for 
municipal  decision  from  the  hiring 
of  a  teacher  to  the  buying  of 
benches  for  the  loafers  in  front  of 
the  town  hall  had  to  be  decided, 
in  the  Department  of  the  Interior 
in  Paris  or  by  one  of  is  subordinate 
officials  in  Ihe  field.  Municipal 
Councils  existed  but  they  had  no 
power  and  almost  no  functions.  In 
this  situation  the  main  job  of  each 
member  of  Parliament  was  to  lobby 
ceaselessly  al  the  Ministry  of  the 
Interior  in  the  interests  of  his  lo¬ 
cality.  This  so  occupied  his  time 
that  frequently  he  had  no  interest 
in  broad  principles  relating  to  the 
national  interest.  And  even  when 
he  did,  he  found  that  Ihe  distraction 
of  local  is.sues  prevented  him  from 
finding  common  ground  with  othera 
for  a  nation-wide  political  party. 
Excessive  centralization  imperila 
national  unity  and  tends  to  splinter 
the  two-party  system. 

In  Germany  and  Italy  as  well, 
even  in  Ihe  days  of  parliamentary 
rule,  local  self-government  was  al¬ 
most  as  non-existent  as  iu  France. 
In  each  country,  there  was  a  De¬ 
partment  of  the  Interior  which  di¬ 
rected  local  government,  and  in 
each  case,  the  control  of  this  De¬ 
partment  was  the  great  prize  for 
which  the  Nazi  and  Fascist  parties 
contended  when  they  were  strug¬ 
gling  for  power.  The  first  gov¬ 
ernment  in  which  Hitler  particip¬ 
ated  in  Germany  was  a  coalition 
with  the  Nationalist  party  each 
getting  half  the  posts  in  the  Cab¬ 
inet,  But  in  that  Cabinet  Goering 
and  Frick  got  control  of  the  Minis- 
try-of  the  Interior.  That  gave  them 
control  of  the  machinery  of  local 
government  and  particularly  of  the 
police  across  hte  entire  country 
"rhis  enabled  them  to  fasten  their 
grip  on  the  country  in  an  incredibly 
.chort  time  and  explains  more  per¬ 
haps  than  any  other  factor  why  the 
Nazis,  who  never  got  40  p.c.  of  the 
total  vote  in  a  free  election,  were 
able  to  carry  through  a  revolution 
without  firing  a  shot  —  except,  of 
(Contlnui-d  on  page  12) 
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EMERGENCY  IS 
THREATENED  IN 
WOOD  SHORTAGE 


Timber  Controller  Points  to 
Seriousness  of  Cut  in  Forest 
Products  Output 


DOMESTIC  BURDEN 


Chicago  —  Warning  that  reduced 
production  of  pulpwood  and  other 
forest  products  may  be  expected 
this  season,  in  Canada.  ,A.  H.  Wil 
liamson,  timber  controller  for  the 
Canadian  Wartime  Prices  and  Trade 
Board,  stated  here  that  the  Domin 
Ion  is  experiencing  a  shortage  of 
uood  fuel  “.so  serious  that  it  as¬ 
sumes  the  form  of  national  emer¬ 
gency.” 

As  a  ‘.fdirect  result  of  an  over 
strained  manpower  situation.”  the 
Canadian  government  official  told 
^he  National  Hardwood  Lumber 
men’.s  Association,  reduction  of 
newsprint  output  "appears  Inevit¬ 
able:”  He  emphasized  that  the 
burden  of  reduced  production  and 
Increased  Kimber  exports  “has  been 
borne  in  our  Canadian  dome.stic 
market.” 

"Increased  exports  of  lumber 
from  Canada  (to  the  United  States) 
might  be  possible  if  we  could  obtain 
increased  production,”  the  timber 
coniroller  said,  “but  under  present 
circumstances  the  requisite  increase 
In  logging  could  be  made  possible 
only  by  diverting  men  already  en¬ 
gaged  in  the  production  of  pulp- 
wood,  fuelwood  and  mining  timber 
to' the  production  of  sawlogs. 

“As  matters  stand  now.  It  is  ex¬ 
pected  that  production  of  pulpwood 
In  Canada  will  be  less  than  in  1942 
when  production  was  1,000,000  cords 
less  than  consumption,  the  balance 
coming  out  of  niventory  .  .  .  The 
pulpwood  supply  situation  in  Can¬ 
ada  is  such  that  reduction  in  nevvs- 
pr.nt  production  appears  inevitable, 
and  certainly  there  is  no  possibility 
of  transferring  only  large  number 
of  men  from  the  production  of  pulp¬ 
wood  to  the  production  of  saw  tim¬ 
ber  under  existing  conditions. 

“Again,  Canada  is  experiencing  a 
shortage  '  of  wood  fuel  so  serious 
that  it  assumes  the  form  of  na¬ 
tional  emergency  .  .  .  Only  by  a 
determined  effort  can  the  situation 
be  improved  this  year,  and  here 
again  it  is  simply  impossible,  in 
those  sections  of  the  country  which 
depend  heavily  on  wood  for  heat¬ 
ing,  to  vvithdraw  men  from  its  pro¬ 
duction  to  increase  the  output  of 
lumber.  In  the  same  way  we  can¬ 
not  take  men  who  arc  cutting  pit 
props  for  coal  mines  away  from 
their  present  occupation  because  we 
are  faced  with  a  shortage  of  coal 
as  well  as  of  fuelwood.” 

Maintaining  U.K.  Supplies 

Noting  that  Great  Britain  has 
been  cut  off  from  the  timber  pro¬ 
duction  of  the  Scandinavian  and 
Baltic  areas.  Williamson  said  that 
when  his  office  was  established  the 
maintenance  of  supplies  to  Britain 
for  war  purposes  was  given  priority. 
Canada,  he  said,  sends  Britain  25 
per  cent  of  her  annual  lumber  pro¬ 
duction,  70  per  cent  of  her  fir  ply¬ 
wood  output,  .35,000  tons  of  birch 
veneer  logs  and  the  major  portion 
of  Sitka  spruce  lumber  used  by  air¬ 
craft  manufacture 
Of  the  logging  of  sitka  spruce,  the 
constroller  said  a  special  government 
company  was  placed  in  charge  of 
the  program.  “Every  incentive  to¬ 
ward  increased  production,  irrespec¬ 
tive  of  cost,  has  been  given.”  he 
said,  “with  the  result  that  sitka 
spruce  is  being  logged  in  Canada  at 
such  a  rapid  rate  as  practically  to 
exhaust  the  total  supply  of  standing 
timber  of  this  type  within  three 
years.” 

Dealing  at  length  with  the  labor 
shortage  in  woods  and  mills  —  he 
forecast  a  "very  tight  labor  situa 
tlon  until  the  war  ends” —  the  tim 
her  constroller  said  the  available 
manpower  and  woman  power 
Canada  totals  6,080,(X)0  persons  and 
gave  the  following  breakdown  of 
labor  distribution: 

Armed  forces  .  730.000 

Direct  and  indirect  war 

industry  .  1,100.000 

All  other  industries  .  2.400  000 

Agricufure  .  1,850,000 

He  continued: 

“The  number  of  perions  employed 
In  industries  other  than  those  cla^is- 
cd  as  direct  war  industries  is  250.000 
less  than  in  1939,  and  the  number 
of  men  on  the  farms  has  decreased 
by  470.000,  although  food  produc¬ 
tion  has  been  greatly  increased. 

“This  latter  group  is  of  particu¬ 
lar  s’gnificancc  to  the  production  of 
forest  products  because  our  logging 
Industry  in  normal  times  draws 
large  part  of  its  seasonal  employees 
fmm  the  farms.  With  nearly  double 
the  foo<l  production  required  from 
farms  which  have  lost  470. 0(X)  men, 
it  can  be  seen  that  the  supply  of 
season  labor  for  forest  industries 
from  farms  is  severely  restricted. 

“Despite  our  most  stringent  ef¬ 
forts  to  meet  labor  vancancies 
high  priority  industry,  the  latest 
figures  show  75,000  vacancies  in  this 
class.”  ■ 

Estimated  1943  lumber  production 
In  Canada  was  given  as  4,200,000.- 
000  feet,  a  drop  of  approximately  17 
per  cent  from  1941  production.  Esti- 
mate.s  shipments  this  year  were 
giv'en  as:  to  Britain,  1,000,000,000 
feet;  Empire  countries  lOO.CKXD.OOO 
feet  to  United  States,  800,000,000 
feet;  Canadian  war  industry  con¬ 
sumption  1,400,000,000  feel;  Can¬ 
adian  civilian  consumption,  900.- 
000,000  feet,  “a  quantity  which  is 
tragically  inadequate,”  Williamson 
eaid. 


Business  Shows 
Another  Gain  To 
High  Of  All  Time 


Some  Signs  of  Tapering*Off  Have  Developed  How* 
ever  —  Wholesale  Prices  Advance  to  a  New  High 
Level  For  Recent  Years  —  August  Saw  Recessions  in 
Bank  Deposits  And  Common  Stock  Prices  But  High 
Grade  Bond  Prices  Were  Unchanged. 
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C.N.R.  EARNINGS  | 
UP  FOR  AUGUST! 


Net  for  First  8  Months  $8,764,- 
000  Above  Last  Year  at 
$62,693,000 
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Increases  in  operating  revenues 
and  net  revenue  of  the  Canadian 
National  Railways  all-inclusive  sys- 
finb'e  OA  lAnl  I  tor  the  month  of  August  and 
llooToyMlIUJ  for  the  first  eight  months  of  19-13, 

'  as  compared  with  corresponding 
periods  of  last  year,  are  reported. 

Operating  revenues  for  the  month 
of  August,  1943,  amounted  to  $39,- 
687,(XX),  an  increase  of  .$5,268,000 
over  the  same  period  a  year  ago. 
The  net  revenue  for  August  this 
year  was  $9,062,000.  as  compared 
with  $8,178,000  for  August.  1942. 

For  the  first  eight  months  of 
1943.  operating  revenues  of  the 
Canadian  National  Railways  totalle.1 1 
$290,003,000,  which  is  .$53,036,000 
more  than  that  reported  for  the 
similar  period  last  year.  Net  rev¬ 
enue  to  August  31.  194,3.  was  $62, 
693,000,  as  compared  with  $5.3,929,- 
000  for  the  like  1942  period,  an  in¬ 
crease  of  $8,764,000. 

The  summaries  follow; 
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Two  of  the  six  factors  indicating  the  trend  of  econ¬ 
omic  conditions  showed  an  advance  in  August  over  the 
preceding  month,  while  high-grade  bond  prices  were 
unchanged.  Recessions  were  shown  in  bank  deposits, 
common  stock  prices  and  in  shares  traded  on  the  stock 
exotanges.  Further  advances  were  shown  in  whole¬ 
sale  prices  and  business  operations.  The  increase  in 
wholesale  price.s  has  been  marked  since  the  outbreak  of 
hostilities.  Subsequent  to  November,  1941,  the  advance 
was  slower  than  in  the  preceding  period.  Further  in¬ 


crease  was  shown  in  August  according  to  preliminary 
calculations,  a  new  high  point  having  been  reached  for 
recent  years.  While  the  index  of  business  operations 
recorded  an  increased  in  August  over  the  preceding 
month,  a  tendency  toward  tapering  off  has  been  ob¬ 
servable  during  the  last  3  or  4  months.  The  net  result 
was  that  the  index  of  economic  conditions  was  139.7  in 
August  against  141.3  in  the  preceding  month.  The  high 
point  in  history  was  reached  in  June  when  the  standing 
w’as  141.8. 


QUEBEC  BUTTER  OUTPUT  UP 

Quebec  —  Oeamery  butter  pro¬ 
duction  in  Quebec  Prpvince  during 
August  amounted  to  12,180,629 
pounds,  an  increase  of  16.1  per  cent 
over  the  like  month  of  1942  when 
10,492,494  pounds  were  produced. 
In  July  this  year  output  totalled 
13, .573, 279  pounds.  This  latest  figure 
brings  the  total  for  the  first  eight 
months  of  the  year  to  59,722474 
pounds,  a  sharp  gain  over  the  like 
period  last  year  when  output  was 
46,731,921  pounds,  an  increase  of 
27.8  per  cent. 


The  factors  indicating  the  trend 
of  economic  conditions  showed  minor 
recessicn  in  August  from  the  pre¬ 
ceding  month.  The  business  factors 
including  indexes  of  business  oper¬ 
ations  and  wholesale  prices  recorded 
a  further  advance  reaching  a  new 
high  point  for  recent  years.  Busi¬ 
ness  operations  showed  considerable 
increase,  the  index  reaching  a  new 
high  point  in  history.  The  standing 
n  August  was  227.2,  a  gain  of  less 
than  3  points  over  the  preceding 
month.  The  level  of  1929  at  the 
culmination  of  the  last  prosperity 
cycle  was  exceeded  in  the  early 
months  of  1940.  ,  The  subsequent  ad¬ 
vance  has  been  of  spectacular  pro¬ 
portion  exceeding  in  magnitude  that 
of  any  other  period  In  Canadian  in¬ 
dustrial  history. 

A  further  increase  was  shown  In 
wholesale  prices  in  August  as  meas¬ 
ured  by  the  trend  of  industrial  ma¬ 
terials  during  the  first  4  weeks  of 
the  month.  The  standing  on  the 
base  of  1926  was  100.1  in  July  and 
it  is  estimated  that  a  further  in¬ 
crease  of  about  one-half  point  was 
achieved  in  the  month  under  review 
The  cost  of  living  at  the  beginning 
of  August  with  reference  to  the  5- 
year  base  w-as  119.2  against  118.8  in 
July.  The  standing  in  August  of  last 
year  was  117.7.  The  advance  ii 
wholesale  prices  has  been  of  consid 
erably  greater  magnitude  than  that 
of  the  cost  of  living.  The  present 
standing  is  above  that  of  the  base 
year  of  1926.  The  marked  decline 
from  mid-year  1929  to  the  first  quar¬ 
ter  of  1933  has  now  been  more  than 
counterbalanced. 

The  factor  having  the  greatest 
effect  .upon  the  trend  of  the  com¬ 
posite  index  of  economic  conditions 
in  August  was  the  appreciable  reces¬ 
sion  in  bank  deposits.  The  decline 
in  Dominion  and  demand  deposits 
more  than  counterbalanced  the  in¬ 
crease  in  notice  deposits  and  provin¬ 
cial  balances.  A  high  point  in  his¬ 
tory  had  been  reached  at  the  begin¬ 
ning  of  June,  while  two  declines  have 
since  been  shown  in  consecutive 
months.  The  total  at  the  beginning 
of  August  was  $3,959  million  against 
$4,101  million  one  month  before. 
The  index  on  the  base  of  1935-39  con¬ 
sequently  receded  from  176.0  to 
169.9.  The  high-grade  bond  market 
was  steady  in  August  no  change 
having  been  shown  in  the  index  of 
Dominion  bond  yields.  The  standing 
on  the  base  of  1935-39  was  97.3,  un 
changed  from  the  preceding  month 
4  4  + 

A  reactionary  tendency  was  shown 
in  speculative  factors  during  August 
An  index  of  94  common  stocks  re¬ 
ceded  from  91  in  July  to  88.9,  the 
average  for  the  4  weeks  of  August. 
Fluctuations  from  week  to  week 
during  the  month  w’ere  of  a  rela¬ 
tively  minor  character  and  trading 
showed  considerable  reduction  from 
the  preceding  month. 

While  the  index  of  business  oper 
ations  recorded  a  gain  in  August 
ov?r  the  preceding  month,  the 
changes  in  the  last  four  months  in¬ 
dicate  a  tapering  off  in  the  advance 
of  recent  years.  Having  practically 
reached  a  phase  of  full  employment 
further  increases  in  industrial  out 
put  will  be  achieved  with  difficulty. 

Gold  receipts  at  the  Mint  receded 
from  327,836  fine  ounces  in  July  to 
255,878  in  the  month  under  review, 
considerable  recession  being  also 
shown  in  the  shipments  of  silver. 
The  operations  of  the  flour  milling 
ndustry  were  nearly  maintained,  the 
index  having  been  163.3  against  164.2. 
There  was  marked  increase  in  the 
distribution  of  tobacco  during  Aug¬ 
ust.  The  release  of  cigarettes  rose 
from  820.5  million  to  919.4  million. 
The  decline  in  the  release  of  cigars 
was  from  15.1  million  to  14.2  million. 
An  increase  in  the  amount  of  Cana¬ 
dian  raw  leaf  made  available  was  in¬ 
dicated  after  seasonal  adjustment. 

❖  I  4  4 

Measured  by  the  statistics  of  live¬ 
stock  slaughtering  the  operations  of 
the  meatpacking  industry  were  at  a 
somewhat  lower  level  In  August  than 


in  the  preceding  month.  The 
slaughtering  of  cattle,  however,  rose 
from  132,565  head  to  141.682.  Some 
advance  was  shown  in  sheep  and 
lambs,  while  the  slaughtering  of  hogs 
dropped  from  480,296  to  436,350. 
Gains  were  shown  after  seasonal  ad¬ 
justment  in  the  output  of  dairy  pro¬ 
ducts.  The  index  for  cheese  produc¬ 
tion  rose  from  131.4  to  136.3  and 
that  of  creamery  butter  advanced 
from  119.7  to  120.0.  The  boot  and 
shoe  industry  was  more  active  after 
seasonal  adjustment  in  the  latest 
month  for  which  statistics  are  avail¬ 
able.  The  consumption  of  raw  cot¬ 
ton  by  the  textile  industry  showed 
further  reduction  in  August,  the  total 
having  been  13,960,000  pounds  against 
14,281,000. 

Minor  recession  was  shown  in  the 
output  of  newsprint,  the  total  having 


been  259,612  tons  against  262,323. 
Other  factors  indicating  the  trend  of 
forestry  production  were  uneven. 
Construction  contracts  awarded  in 
August  were  $23.9  million  against 
$16.2  million  in  the  preceding  month. 
The  adjusted  index,  consequently, 
rose  from  57.5  to  84.5.  Distribution 
of  commodities  showed  a  slight  gain 
in  the  latest  month  for  which  statis¬ 
tics  are  available.  The  gdin  in  re¬ 
tail  sales  was  insignificant,  while  the 
inde.x  of  wholesale  sales  after  sea¬ 
sonal  and  price  adjustment 
from  127.4  to  140.5. 


Oper 

Oper. 


Month  of  August 

191.3  1942 

.$  $ 

Rev.  ,  .39,687.000  .34,119.000 

Exp  .  30,623.000  26.241.000 


Net  Rev  ...  9,062,000  8.178.000 

Aggregate  to  August  31st 
Oper  Rev.  .  290.003,000  236.967.00(1 
Oper.' Exp  .  227,310.000  183.038,000 


Net  Rev. 


62,693,000  53,929,000 


U.S.  I§  Redistributing 

Much  Idle  Machinery 


Washington  —  Tlie  War  Produc¬ 
tion  Board  announces  that  it  lia.s 
worked  out  a  comprehensive  program 
for  re-distribution  to  essential  uses 
of  an  estimated  $1,000,000,000  worth 
of  used  or  idle  machinery  and  equip¬ 
ment,  much  of  it  not  owned  by  the 
government. 

A  huge  "brokerage  without  fee” 
businofs,  organized  by  WPB's  redis¬ 
tribution  division,  is  to  be  a  decen¬ 
tralized  eperation,  conducted  by  the 
staffs  of  the  war  agency's  regional 
offices,  officials  said.  An  innovation 
to  be  introduced  by  the  program  will 
be  negotiated  sales  under  OPA  regu¬ 
lations  of  government-owned  equip¬ 
ment. 


Indian  Molybdenite 

Mill  In  Operation 


Toronto  —  The  first  unit  of  the 
new  mill  on  the  Indian  Molybdenite 
Mine,  owned  by  Dome  Mines.  Limit¬ 
ed,  started  operations  over  the 
week-end,  according  to  company  of¬ 
ficials.  It  had  been  hoped  to  corn- 
rose  I  mence  sooner,  but  delays  were  ex- 

*  perienced  in  the  delivery  of  crusher '  carried,  an  increase  of  67..3rr 


NONIRMl 

tTRUSTi 

COMWMY 


Answer 
yourjeountry's  coll 
and  buy 
War  Savings 
Certificates 


Montreal  trust  company, 

always  keenly  anxious  to  assist 
the  Country's  War  effort,  has 
arranged  "with  the  Government 
for  over-the-counter  sale  of  War 
Savings  Certificates  and  Stamps. 
These  cem  now  be  obtained  at 
any  time  during  business  hours 
at  our  office,  511  Place  d'Armes, 
or  at  any  of  our  branches 
throughout  Canada. 


Montreal  Trust  Company 

511  PLACE  D  ARMES,  MONTRLAL 


PAID  UP  CAPITAL  AKD  RESCTVE,  gVOOC  (W 


equipment.  During  thi.s  delay  the 
company  wa.s  getting  the  mine  in 
shap<^,  so  that  the  mill  can  bo 
brought  to  capacity  as  quickly  a.s 
pos.siblr.  Ix)ading  pockets  have  been 
made  and  other  facilities  installed. 

A  contract  is  held  wilh  the  Do- 
minion  government  for  the  produc¬ 
tion  of  2,0(X),000  pounds  of  molyb¬ 
denite. 


Further  Traffic  Gains 

For  American  Airlines 


August  1942.  Air  mail  carried  wa.s 
up  to  2.181.601  pound.s  during  tho 
month,  an  inercase  of  92. IG-  over 
August  1942. 

The  nveiage  payload  per  airplane 
mile  for  August  of  thts  year  was 
4,688  pounds  compared  to  an  aver¬ 
age  load  of  4.276  pound.s  in  Augn.'-t 
1942.  Tills  represents  an  increase  of 
13.SG. 


American  Airlines  continues  to 
show  big  increases  in  the  amount  of 
air  express  and  air  mail  flown,  ac¬ 
cording  to  Charles  A.  Rheinstrom, 
vice  president  of  traffic.  At  the 
same  time  its  passenger  load  Tacto-  ; 
is  an  impressive  92.6‘’o,  with  ca¬ 
pacity  loads  going  to  all  sections  of  i 
the  country,  particularly  the  war . 
production  centre.s. 

During  the  month  of  August  1943.  j 
2  043.958  pound.s  of  express  were, 
over  ' 


One  War  Savings  Certificate  will 
buy  a  soldier's  ground  cape  and  two 
ammunition  pouches.  How  many  will 
you  pledge  yourself  to  supply! 


Toole,  Poet  &  Co. 


LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Voluaters 
Estates  Managed 

CALGARY  CANADA 


EARNINGS  DROP 
BROMPTON  PULP 


Off  More  Than  50  Per  Cent 
for  First  Half  but  Third 
Quarter  More  Favorable 


An  Interim  report  on  operations 
of  BromptfJn  Pulp  &  Paper  Com¬ 
pany  Limited,  for  first  6  months  of 
current  year  shows  that  earnings  for 
period  'before  depreciation  and  in¬ 
come  taxes  amounted  to  $395,197  as 
compared  with  $839,169  during  the 
same  period  last  year: 

"Tlie  difficult  situation  respecting 
wood  supplies,  referred  to  in  the  last 
annual  report,  has  become  intensi¬ 
fied,”  the  report  says.  "Prices  of  wood 
have  been  Increased.  Large  quantities 
arc  still  being  exported  to  the  United 
States,  and  the  company  Is  obliged 
to  obtain  wood  from  remote  regions 
at  greatly  increased  cost  to  ensure 
immediate  operations.  Labor  costs 
have  risen  sharply  and  prices  of  many 
supplies  and  materials,  particularly 
coal  and  lime,  have  been  increased. 
Production  has  declined  due  to  war¬ 
time  restrictions,  affecting  certain 
essential  materials.  These  many  fac¬ 
tors  have  combined  to  greatly  in¬ 
crease  manufacturing  costs  and  to  re¬ 
duce  production. 

"No  increases  in  selling  prices  have 
been  obtained  on  any  kraft  products, 
which  form  the  major  part  of  the 
company’s  production  since  June, 
1940.  It  is  hoped  that  some  adjust¬ 
ment  may  be  obtained  in  the  near 
future.  Some  improvement  in  earn¬ 
ings  is  being  experienced  during  the 
third  quarter.” 


How  much  weight  should 


Nivclte  New  Head 

Credit  Men's  Trust 


Toronto  —  Armand  Nivette  of 
Montreal  has  been  elected  national 
president  of  the  Canadian  Credit 
Men’s  Trust  Association,  Limited,  at 
the  annual  meeting.  He  succeeds  B. 
Y.  He.ddy  of  Toronto.  R.  F.  Cook  of 
Calgary,  replaced  Mr.  Nivette  as 
vice-president. 

Other  directors  elected  were:  F. 
R.  Ashworth,  Halifax;  L.  T.  Allen, 
Saint  Johrt;  B.  Y.  Haddy,  Toronto; 
J.  L.  .Schofer,  St.  Boniface;  J.  R. 
Ellis,  Saskatoon.  A.  L.  McWilliams, 
Vancouver. 


carry  i 


JN  THE  PICTURE  ABOVE,  you  Can  Tcaclily  see  tlial  the 


soldier  is  carrying  a  substantial  burden— equipment 
which  weighs  some  43  pounds.  What  you  may  not  realize 
is  that  the  civilian  carries  an  equally  heavy  burden— a 
burden  of  overweight  which  he  carries  around  day  atul 
night,  in  contrast  with  the  soldier  W'ho  can  put  aside  his 
pack  and  rifle  when  he  rests. 


adequately  protect  your  health.  Exercise,  fitted  to  your 
age,  condition,  and  occupation,  will  round  out  the 
programme. 


Avoid  the  use  of  reducing  drugs  cicept  on  the  doctor’s 
advice.  Girls  in  their  'teens  should  especially  avoid  “fad” 
diets  or  the  risk  of  reducing  on  their  own  responsibility. 


Report  Sharp  Drop  In 

Business  “Birth  Rale*’ 


Toronto.  —  There  are  approxim¬ 
ately  15,000  fewer  business  units  in 
Canada  now  than  in  1939,  W.  J. 
Shave,  vice-president  and  general 
manager  of  Dun  &  Bradstreet  of 
Canada,  Limited,  told  a  service  club 
here. 

He  described  the  “business  death 
rate”  in  the  Dominion  between  1939 
and  1943  as  being  nearly  stationary 
but  “the  big  change  was  in  the 
birth  rate’  which,  taking  1939  as  a 
base  period,  was  off  10%  in  1940, 
20%  in  1941  and  45%  in  1942.” 


It’s  an  unfortunate  fact  that  excessive  fat  places  a  great 
deal  of  extra  work  on  the  heart,  kidneys,  and  lungs— work 
from  which  there  is  no  relief.  That  is  why  overweight  can 
be  a  threat  to  health.  Figures  show  that  people  over  45' 
who  are  20%  overweight  have  a  death  rate  50%  above 
the  average. 


To  help  those  interested  in  watching  -their  weight, 
Metropolitan  offers  a  free  booklet  entitled,  ‘‘Overweight 
and  Underw’cight.”  Among  other  things  it  contains 
information  about  low-calorie  diets  and  helpful  r  eises. 
Address  your  request  to  Booklet  Departmen.  9-v-4o, 
Canadian  Head  Ofticc,  Ottawa. 


What  causes  excessive  weight?  Sometimes  it  is  due  to 
glandular  disturbances.  The  most  common  causes  are 
too  much  food,  and  not  enough  exercise. 


When  the  body  gets  more  food  than  it  needs  for  its 
work,  the  excess  is  stored  as  fat.  If  less  is  eaten  than  is 
required,  the  body  loses  weight  by  burning  some  of  its 
reserve  fatty  tissue.  Exercise  hastens  the  process,  but  by 
itself  is  seldom  effective.  This  gives  us  the  principle  often 
used  in  planning  programmes  to  reduce  weight. 


Metropolitan  Life  Insurance  Compony 

(4  MUTUAL  COMPANY) 

NEW  YORK 


If  you  are  overweight  and  want  to  reduce  to  your, 
“fighting”  weight,  you  will  be  wise  to  start  by  having 
your  doctor  examine  you  thoroughly.  With  his  advice,  a 
diet  can  be  planned  which  in  normal  cases  will  cause  a 
moderate,  steady  loss  in  weight  and  at  the  same  time 


Frederick  If,  Ecker, 

CRAIlUiAN  OF  TUE  BOAHO 


Leroy  A.  Lincoln, 

PHUIUENT 
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The  Ceilings  Must  Stay 

SLGGESTIONS  that  the  McTague  report,  which 
has  been  presented,  hut  terms  of  which  have  not 
yet  been  made  public,  may  lead  to  abandonment 
by  the  government  of  wage  and  price  ceilings  are, 
if  not  maliciously  inspired,  extremely  disquictin,;. 

It  is  indicated  in  some  quarters  that,  apart  from 
Finance  Minister  llsley,  the  wage  and  price  ceil¬ 
ings  are  regarded  in  the  Cabinet  with  feelings 
ranging  from  distaste  to  aetise  dislike  and  that, 
because  of  the  public  reaction  to  the  controls,  they 
are  due  to  be  discarded.  There  is  good  reason  to 
believe  that  there  are  one  or  two  members  of  the 
government  who,  because  of  their  associations  and 
the  views  of  their  constituents,  would  not  be  averse 
to  throwing  wage  and  price  controls  overboard, 
despite  the  dangers  of  unbridled  inflation  involved 
in  such  a  development — to  certain  politicians,  as  a 
matter  of  fact,  the  possibility  of  uncontrolled  infliv 
lion  would  appeid.  We  hesitate  to  believe,  however, 
that  in  the  final  analysis  a  majority  in  the  govern¬ 
ment  would  favor  abolition  of  the  price  and  wage 
controls  at  this  juncture;  this  in  the  light  of  the 
threats  to  our  national  war  effort,  and  to  our  in¬ 
ternal  economy  that  would  cmer,gc  from  such  a 
policy . 

f.'anada’s  anti-inflalion  measures  have  been  the 
subject  of  widespread  commendation  and  admira¬ 
tion  from  many  outside  authorities  and  we  have 
derived  a  considerable  satisfaction  from  the  fact 
that  they  have  been  accepted  as  a  model  in  many 
directions  by  F.S.  government  au'horities.  Any 
shortcomings  that  have  developed  arose  very 
largely  from  concessions  granted  as  a  result  of 
operations  of  pressure  groups  or  labor  agitators, 
and  not  from  inherent  weaknesses  in  the  wage- 
price  control  structure.  Such  political  concessions 
have  resulted  in  a  few  pin  holes  here  and  there  in 
the  anti-inflation  umbrella,  but  v,e  have  continued 
to  be  protected  against  the  storm. 

Even  in  the  event  of  the  McTague  report  recom¬ 
mending  some  wage  readjustments,  as  it  is  sug¬ 
gested  if  will  do.  “bloving-up"  of  the  ceilings 
should  not  be  .an  inesitable  corollary.  An  upward 
revision  of  low  wage  scales  could  hardl.v  generate 
sufficient  buying  power  in  the  country  to  release 
the  flood  gates  of  inflation,  r.'pccially  if  the  gov- 
ernment  would  adopt  a  firmer  policy  towards  la¬ 
bor  in  other  directions  and  turn  its  face  adamantly 
against  any  further  basic  rate  increases  in  the 
higher  wage  brackets;  it  is  thence  that  holes  now 
showing  in  the  price  ceiling  h.ive  derived. 

The  government  must  realize,  as  do  the  great 
majority  of  the  people  they  lepresent,  that  the 
present  is  no  juncture  to  embark  on  experiments 
that  might  jeopardize  -the  war  effort  of  the  Domi¬ 
nion  and  weaken  the  position  of  the  United  Na¬ 
tions.  The  price  and  wage  ceilings  have  more  than 
justified  their  existence.  They  may  irk  the  man  in 
the  street  very  often  hut,  at  heart,  the  majority  of 
the  people  know  that  they  are  a  very  necessary 
evil.  If  woulfl  be  a  tactical,  as  well  as  a  strategical, 
error  on  the  part  of  the  government  to  let  them  go. 


ily  be  more  fruitful  than  to  have  it  continue  as  a 
study  subject  for  three  financially  interested 
groups. 

The  legislation  to  selfle  the  issue  might  be  good 
or  bad,  it  might  be  “fair”  or  “unfair.”  At  best  it 
could  only  be  the  same  form  of  compromise  that 
can  be  reached  by  the  two  classes  of  sharehold¬ 
ers  and  the  bondholders,  it  would  only  contain 
the  added,  and  very  unsatisfactory  feature,  of 
legislation  deciding  the  i.s^uc.  Instead  of  the  fair¬ 
ness  or  otherwise  of  the  various  claims,  the  decid¬ 
ing  factors  would  be  political  expediency,  the  de¬ 
gree  of  political  cohesion  among  the  three  parties 
in  the  House  and  on  top  of  all  that  we  would  no 
doubt  have  to  listen  to  a  lot  of  bright  sayings  from 
the  floor  of  the  House  about  the  inability  of  pri¬ 
vate  enterprise  to  get  its  own  business  in  order. 

^Ve•havo  too  much  of  that  now  and  it  must  be 
hoped  that  Messrs.  F.  ,1.  Hughes.  Gilbert  .lackson 
and  William  Zimmerman  will  be  succc.ssful 
their  allotted  task. 


Reserves  For  Post-War  Adjuslmeiiis 

THERE  l.S  growing  apprehension  that,  under 
the  policy  of  controlled  prices  and  drastic  taxa¬ 
tion  of  profits,  many  of  the  industries  providing 
war-time  employment  — ■  particularly  in  the  pro¬ 
duction  of  aircraft  and  other  radically'  new  types 
of  equipment  —  will  not  be  in  a  position  to  face 
the  financing  of  the  period  of  readjustment  which 
will  come  with  peace.  And  there  appears  to  be 
pretty  general  agreement,  apart  from  the  socialist 
elements,  that  the  smooth  functioning  of  private 
enterprise,  freed  as  soon  as  possible  ^from  govern¬ 
ment  controls,  will  be  essential  in  the  maintenance 
of  employment  during  that  period. 

Some  of  America's  top  flight  airplane,  subma¬ 
rine  and  tank  producers  and  a  number  of  leading 
machine  tool  mnnufacturer.s  have  warned  that 
they  will  be  wiped  out  when  peace  comes  unless 
permitted  to  set  aside  profits  for  the  future.  Not 
only  will  adjustments  to  pence  products  in  such 
plants  require  the  investment  of  sub.stantial  caiii- 
tal,  but  it  may  be  expected  that  in  the  field  of 
commercial  aviation  there  will  be  a  period  of  keen 
competition  which  will  require  air  carriers  and 
ground  facilities  of  the  most  modern  type,  if  Can¬ 
ada  is  to  maintain  the  advantage  of  controlling  a 
substantial  share  of  the  nir  traffic  over  the  roof 
of  the  world. 

Without  minimizing  the  importance  of  raising 
as  large  a  proportion  of  the  war  costs  as  possible 
through  ta.xation,  rather  than  by  borrowing,  it  still 
may  be  emphasized  that  it  is  important  also  that 
there  should  be  assurance  that  war  industry  will 
have  the  reserves  and  resources  out  of'  which  the 
all-important  adjustments  to  new  conditions  may 
be  financed  when  the  war  is  over. 


Col.  Drew  .4n(l  The  Abitibi  Tangle 

THE  l.O.NG  drawn  out  .Abitibi  tangle  may  be 
.solved  before  another  ycad  has  pas.scd.  .A  special 
committee  headed  by  the  lion.  Frank  J.  Hughes, 
K.ti.,  has  been  apiminted  to  di\ i.se  means  of  re¬ 
moving  the  receivership  siiackle.s  from  the  com¬ 
pany  and  of  pI.R'ing  the  concern  back  into  the 
hands  of  private  management. 

Col.  Drew,  in  his  capacity  of  Ontario  Premier 
is  willing  to  go  to  some  length  should  the  commit¬ 
tee  fail  in  its  allotted  task  of  effecting  a  compro¬ 
mise  solution.  .Announcing  h's  hope  for  a  volun¬ 
tary  reorganization,  the  Premier  stated  that  if  this 
committee  failed  he  would  appoint  a  special  com¬ 
mission  to  bring  in  .a  formal  finding  to  assist  the 
government  in  framing  legislation  to  end  the  “un¬ 
satisfactory”  situation.” 

There  arc  two  points  which  would  well  be  kept 
in  mind.  The  first  one  is  that  to  be  fair  and  accept¬ 
able  to  all  parties  concerned  the  solution  must 
needs  be  a  compromise  one  and  should  have  as 
little  to  do  with  political  pressure  as  possible.  The 
second  one  is  the  desirability  of  bringing  about  a 
reorganization  of  a  private  corporation  without 
the  interference  of  the  political  arm  of  govern¬ 
ment. 

While  there  can  be  no  doubt  that  a  liquidation 
of  the  Abitibi  affair  is  very  much  overdue  and  that 
it  should  not  be  postponed  simply  because  of  the 
more  or  less  petulant  demands  from  this  group  or 
that,  it  is  also  true  that  one  legislation  has  been 
required  to  deal  with  one  company  reorganiza¬ 
tion.  a  long  string  of  such  actions  must  be  expect¬ 
ed  to  follow  the  precedent.  It  is  only  proper  that 
the  government  involved  .should  take  whatever  in¬ 
terest  and  steps  may  be  needed  to  facilitate  such 
matters  through  the  judiciary  branches  of  govern¬ 
ment  which  arc  provided  for  such  purposes.  The 
parties  concerned  in  the  dispute  however  should 
see  to  it  that  no  appeal  to  the  political  (legisla¬ 
tive)  branch  of  government  will  be  required. 

The  members  of  a  House  are  rarely  elected  be¬ 
cause  of  their  understanding  but  rather  because  of 
their  acceptability  to  the  political  instincts  of  the 
electors.  To  make  the  Abitibi  affair  a  study  sub¬ 
ject  for  three  political  parties  would  not  neccssar- 


Keepinp  the  Fundamentals  in  Mind 

AT  THEIR  annual  convention  last  week  members 
of  the  American  Bankers  .Assoeiation  vsere  remind¬ 
ed  that  problems  of  monetary  stabilization  are  pari 
of  much  larger  problems  and  depend  for  their  solu¬ 
tion  upon  solution  of  the  la'ter.  AVhich  is  another 
way  of  saying  that  loo  much  attention  may  he  paid 
to  setting  up  machinery  for  monetary  exchanges 
while  neglecting  the  ftindamen'als  of  trade  in  goods 
and  materials  to  facilitate  wtiich  such  machinery 
is  designed.  After  all  the  thermometer  and  the 
barometer  merclv  record  weather  conditions — thev 
do  no!  create  them 

Much  has  been  heard  of  various  plans  for  setting 
up  monetary  units  after  the  war.  But  in  the  last 
analysis  these  are  designed  merely  to  adjust  inter¬ 
national  balances  which  have  been  created  by 
debts  in  the  form  of  war  supplies  or  other  commo¬ 
dities  or  services.  And  they  must  bet  settled  largely 
in  the  same  way — that  is  in  terms  of  goods  or  ser¬ 
vices,  rather  than  by  the  exchange  of  gold  or  any 
other  monetary  unit,  because  of  the  disproportion¬ 
ate  holdings  of  such  assets  by  world  nations. 

The  setting  up  of  some  monetary  unit  to  facili¬ 
tate  settlements  is  of  course  highly  imporlant,  but 
it  is  not  so  important  as  it  is  to  insure  the  free  ex¬ 
change  of  the  product.s,  materials  and  services  rep¬ 
resented.  'Ihc  depression  which  followed  the  first 
world  war  was  largely  the  result  of  the  determined 
efforts  of  countries  and  nations — particularly  in 
Europe. — to  maintain  or  achieve  individual  pros¬ 
perity  without  regard  to  the  consequences  to  their 
neighbors.  Now  there  is  growing  realization  that 
only  by  internationalism  rather  than  nationalism 
in  economic  and  financial  relations  can  a  similar 
disastrous  experience ’be  avoided  after  the  present 
struggle. 


.Apart  from  the  factor  of  speed,  it  seems  that  .Air. 
Churchill  might  have  gone  back  and  forih  over  the 
.Atlantic  on  a  ferry-boat. 

.Apparently  the  Italians  have  done  more  fighting 
in  the  last  two  weeks  than  they  did  previously 
since  they  entered  the  war. 

+  <•  ♦ 

Leave  it  to  Mr.  Churchill  to  see  that  wc  do  not 
become  too  complacent.  That  radio  rocket  bomu 
has  pretty  fearsome  potentialities. 

+  ♦  ♦ 

After  last  AA'inter— and  this  Summcr~it  will  be 
no  great  inconvenience  for  these  million  and  a 
half  workers  who  are  being  frozen  in  their  jobs. 

+  +  ♦ 

One  trouble  with  “planned  economy”  is  that  too 
many  people  seem'to  consider  that  it  will  provide 
a  comfortable  liviag,  out  of  the  public  purse,  with¬ 
out  the  trouble  of  earning  it. 

♦ 

In  looking  forward  to  the  post-war  period  per¬ 
haps  we  could  get  along  with  fewer  sadisticians. 

In  saying:  “It flakes  little  difference  whether  I 
or  others  wield  the  weapons,  just  so  the  the  cause 
for  which  our  beloved  country  fights  is  victorious” 
— General  Mac.Arthur  comes  close  to  earning  the 
glorified  opinion  which  the  American  public  has 
had  of  him. 

❖  ♦  ♦ 

Captain  Eddie  Rickenbacker,  the  Air  Ace  and 
president  of  a  big  commercial  air  line  in  the  Unit¬ 
ed  States,  is  credited  with  the  suggestion  that  in¬ 
dustry  forego  earnings  and  dividends  for  the  first 
three  years  after  the  war  in  the  interest  of  creating 
jobs.  Industry  has  been  told  that  it  shordd  give  up 
profits  during  the  war,  looking  forward  to  normal 
conditions  in  the  future.  Shareholders  have  been 
told  that  yiey  should  not  look  for  dividends  be¬ 
cause  profits  are  going  into  the  war  effort.  And 
now  Cat)t.  Rickenbacker  suggests  that  they  not  only 
should  “carry  on”  to  the  end  of  the  war — but  that! 
they  should  labor  or  wait  “another  three  years”. 


To  Each  Accoriding  to  His  Needs  is  An 
Old  Socialist  Doctrine 


IT  AVA3  quiie  inevitable  perhaps, 
the  pciiucal  situation  being  what 
it  is,  that  we  should  find  social 
security  schemes  deviced  for  the 
pcsi-war  period  to  bs  telescoped  in¬ 
to  war  time  social  legislation.  Such 
a  te’esccphig  io  now  taking  place, 
to  bo  started  off  by  bonusmg  every 
proud  and  bewildered  paront  of  a 
child  under  a  certain  ago.  For  the 
moment  we  may  leave  to  Mr.  Ikley 
the  worry  about  the  funds  required 
for  it  is  a  most  time-consuming 
study  just  to  look  at  the  principlos 
involved. 

Unfortunately,  however,  to  exa¬ 
mine  the  principleo  is  not  going  to 
be  such  an  easy  matter,  for  they 
are  clothed  in  the  mantles  of 
charitable  fairness  which  just  bare¬ 
ly  hide  the  bones  of  political  con¬ 
tention  and  expediency.  It  is  fur¬ 
thermore  somewhat  distressing  that 
so  far  no  one  seems  to  bother  about 
the  principles,  nor  about  the  fin¬ 
ancial  factors.  AVhat  criticism  there 
is  is  uttered  almost  solely  by  thoeo 
who  whine  because  they  themselves 
did  not  think  of  such  a  piece  of 
strategy,  although  theii-  past  per¬ 
formance  in  the  busmess  of  pro¬ 
mising  shows  them  to  be  fully  cap¬ 
able  of  thinking  of  the  Child  Bonus 
plan  tco. 

A  consideration  of  the  child  bonus 
plan  as  it  is  muted  in  Ottawa  can 
be  undertaken  from  a  nu.mber  of 
viea-pointc;  the  social,  the  economic 
and  the  political.  Whether  it  is 
good  or  bad,  wrong  or  right,  this 
space  would  not  ventm'e  to  sug¬ 
gest.  In  this  column  at  least  the 
concern  is  solely  with  clarity  with 
which  we  follow  certain  principles, 
the  agility  wiili  which  we  discard 
them  and  follow  new  ones.  AVhen- 
ever  there  is  a  trend,  this  space 
will  be  ciily  too  happy  to  spot  it. 

"From  everyone  accordmg  to  his 
capacity:  to  everyone  according  to 
his  need”  used  to  bo  pretty  good 
socialist  doccrine.  In  fact  it  is  the 
mainstay  of  the  holy  bcok  of  So¬ 
cialism,  ‘Das  Kapital'.  It  is  ane  of 
the  disturbing  features  of  capital¬ 
ism  that  whenever  it  finds  itself  in 
a  political  corner,  it  adopts  seme 
measure  of  socialism  which  carries 
least  of  the  political  onus  and  most 
of  the  political  credit.  That  makes 
it  difficult  frequently  to  find  e  dif¬ 
ference  where  every  rule  says  that 
a  difference  should  be  found. 

.y  .ji 

We  arc  going  to  subsidiae  chil- 
dren  not  acocrdiiig  to  the  capital¬ 
ist  concept  of  ‘'io  each  a-ccording 
to  his  work"  but  according  W  the 
number  of  tl'.e  mou.hs  to  feed,  "to 
each  accerdmg  to  his  need."  This 
concept  therefore  has  been  accept¬ 
ed  or  at  least  promises  to  be  ac- 
cepicd  speedily.  If  this  is  sy.npto- 
matic  then  obvicus’y  everyone 
should  know.  If  it  is  not  then  we 
.'hould  be  very  careful  in  pemting 
it  out. 

If  it  i„  syniptomatic  then  v,e 
are  faced  wicii  a  definite  socialist 
development,  outspoken,  frank  and 
baeed  on  ccncepts  which  we  have 
come  to  accept  by  default.  Prom 
that  moment  on  it  caa.ses  to  be  a 
matter  of  just  ameliorating  the  dis¬ 
tressing  conditions  which  affect  a 
section  of  the  population  in  war 
time  and  it  becomes  a  milestone 
on  the  way  to  a  form  cf  secicly 
which  is  still  a  hot  debating  point 
and  about  which  there  are  still 
some  violent  opinions. 

If  it  is  not  symptomatic,  if  the 
principle  to  be  adopted— '•To  each 
according  to  his  need"— simply 
happens  to  coincide  with  a  bit  cf 
Marxian  doctrine  then  -we  should 
also  be  careful  about  making  this 
clear.  This  would  entail  certain 
political  commitments  whicli  no 
one  just  1107/  may  be  willing  to 
make  but  somebody  should  never¬ 
theless  be  found  to  make. 

So  much  for  tne  principle  in¬ 
volved.  There  are  definite  economie 
implications  some  of  which  arc  of 
the  coarse  kind  which  alway.s  deals 
wi.h  the  question  as  to  who  is  go¬ 
ing  to  pay  for  it  all.  This  is  an 
admictcdly  unpleasant  subject  es¬ 
pecially  for  those  chaps  who  know 
beforehand  that  they  will  have  to 
pay  the  shot.  But  ic  also  involves  a 
kind  of  economic  science  which  has 
its  roots  in  the  science  of  life  itself 
and  which  concern.-,  itself  with 
long-term  sociological  trends.  The 
S180  millions  which  have  been  sug- 
gcs.cd  as  the  annual  cost  under 
present  ch-cumstanccs  may  look 
like  small  change  in  a  $3,000  or  $4,- 
000  million  budget  but  the  amount 
will  lock  aw'fully  big  wdecn  we  get 
baek  to  the  days  when  every  spend¬ 
ing  item  7/ill  have  to  be  scrutinised 
carefully  and  when  no  amount  of 
mcney  can  bo  c.xplained  away  as 


By  B.  C.  ERTL 

the  price  for  victory  or  the  cost  of 
a  temporary  defeat,  as  the  case 
may  be. 

The  amount  means  just  an  addi- 
ticnal  outlay  cf  some  $15  for  every 
man.  weman  and  child  per  year, 
which  may  seem  very  .'■mall,  but 
such  amounts  did  not  lock  very 
small  in  the  Says  of  1938  and  1939 
and  they  will  not  look  small  l.Hler 
in  the  day  7'hcn  've  get  back  to 
purely  domestic  expenditure  bud¬ 
gets. 

There  Is  a  good  deal  to  b?  said 
for  a  form  of  .sponsorship  which 
would  eii'ure  a  somewhat  steadier 
and  healthier  growth  of  the  native 
population  and  the  form  of  sub¬ 
sidy  could  conceivably  have  some 
pretty  rctnarkable  re.sults  in  the 
enlistment  figures  of  1963.  if  ever 
we  should  be  called  upon  to  com¬ 
pile  such  figures, ,  but  it  does  not 
appear  to  be  altogether  soimd  to 
iat53  the  population  by  such 
means.  It  rcmhids  one,  too  uneom- 
foriably,  of  the  armual  contributers 
at  Dorval  or  Dufferin  races,  whose 
avowed  object  is  to  "improve  the 
breed.” 

Perhaps  it  would  be  healthier 
from  the  socio-economic  point  of 
viev/  to  adopt  such  schemes  for  the 
betterment  of  the  economic  posi¬ 
tion  of  largo  sections  of  the  people 
of  Canada,  as  do  not -require  that 
the  father  pu.s  a  mortgage  on  the 
head  of  his  offspring.  The  average 
child,  when  he  grows  up,  likes  to 
have  a  father  and  a  mother,  but 
he  hates  like  the  Dickens  to  owe 
his  being  here  to  the  benevolence 


of  an  Administration  which  fcur.d 
itself  politically  embarrassed. 

4*  4*  ❖ 

There  is  a  deep  matter  cf  philo¬ 
sophy  involved  which  wc  shall  not 
be  able  to  escape.  Eo  ma.icr  hov/ 
feasible  the  plan  may  be,  no  mat¬ 
ter  ho7/  acceptable  it  may  seem  to 
those  who  would  derive  ismpsrary 
cemfert  from  the  adoiticnal  in¬ 
come,  subsidized  broedhfg  is  no 
be. ter  form  of  sponsoring  tho 
growth  of  society  than  is  the  arti¬ 
ficial  fostering  of  multiple  biixhs 
that  has  been  tried  in  various 
places  and  at  various  limes. 

A  <• 

If  the  possession  cf  a  substantial 
number  of  children  is  made  a  pro¬ 
fitable  adjunct  to  the  revenue  nor¬ 
mally  derived  from  the  perform- 
anca  of  some  service,  the  step  pro¬ 
fessional  parenthood  is  at  least 
outlined  if  not  suggested.  If  the 
object  of  the  plan  is  to  soften  the 
eccnomlc  Impact  of  war  trends 
upon  the  low  salaried  groups,  there 
is  no  reason  to  suppose  that  some 
fair  and  successful  methods  co-uld 
not  be  found  to  bring  this  desired 
end  about  without  incurrmg  the  so¬ 
cial,  economic  and  ether  con-se¬ 
quences  whlth  the  Child  Bonus 
Plan  would  bring  in  its  train.  If 
it  is  found  that  the  incidence  of 
war  time  taxation  Is  too  severe  on 
the  budget  of  certain  greups,  or 
that  the  concessions  to  parents  in 
this  respect  are  not  sufficient,  then 
there  are  no  doubt  ways  and  rnesns 
through  7/hich  corrections  can  bo 
(Continued  On  Page  7) 


25  YEARS  AGO 

Frcm  thf  Files  ot  The  Financial  Timei 


The  sale  cf  100  shares  of  Price 
Bres.  common  was  recorded  at  149, 
a  new  high  price  for  the  stock  for 
this  year. 


Dii'cctors  cf  Maple  Leaf  Milling 
dcelr.rcd  a  bonus  of  I  per  cent  on  the 
common  stcck.  tcgetl’c.-  with  the  vc- 
gulr.r  quarterly  dividend  of  2’-  per 
cent. 


Asbcs.cs  Corporal.on  p'.'cfcrred 
now  CD  a  6  p:r  cen.  baois.  The  i;i. 
evoe.-o  in  the  dividend  rate  was  de¬ 
cided  upon  when  the  beard  met  this 
week. 


EDITORIAL  FORUM 


Railways  Are  Cheaper 

Tiie  AVindsor  Star  points  cut  that 
moving  one  ton  of  freight  one  mile 
by  railway  costs  about  one  cent.  Us¬ 
ing  the  highway  for  this  purpose  the 
charge  Is  about  six  cents  per  niile 
and  sending  freight  by  air  entails 
a  cost  of  15  cents  psr  mile. 

Evidently  the  railway  will  coiUmuc 
to  be  the  mast  popular  route  for 
freight  transportation.  Not  only  is  it 
the  cheapest  but  it  is  available  in  all 
kinds  of  weather.  —  Kitchener  Daily 
Record 

No  Simple  Problem 

The  problem  which  we  have  to  face 
Is  not  as  simple  as  that  of  main¬ 
taining  either  a  full  peacetime  econ¬ 
omy  or  a  full  Wartime  economy.  It 
Is  the  extremely  cU'ficult  oiae  ol  gra¬ 
dually  passing  from  wartime  to 
peacetime  economic  conditions  — 
made  infiniiely  complex,  by  our  folly 
in  leading  people  to  believe  that  a 
period  of  War  can  be  made  a  period 
of  prosperity.  If  wc  liad  not  been  so 
absurdly  generous  with  wages  during 
the  AVar,  demebilization  would  be 
much  easier.  —  The  Letter-R-eview 

McTague  Report 

McTague  Report,  while  definitely 
less  extreme  than  Mr.  J.  L.  Cohen.w 
i',  gemg  to  be  far  too  much  in  the 
direction  of  permitting  wage  in¬ 
creases.  These  Letters  pointed  on:, 
more  than  two  years  ago,  that  the 
mistake  of  granting  wage  inorcascs 
and  the  Cost  of  Living  Bonus  to  the 
highest  paid  groups  of  labor  w'ould 
produce  an  irresistible  demand  for 
increases  to  lower  paid  groups.  Since, 
after  the  attempt  to  freeze  wages 
failed,  still  further  increases  have 
been  given  to  comparatively  high  paid 
groups,  there  is  little  hope  of  pre¬ 
venting  still  greater  pressure  for  in¬ 
crease  all  around.  The  only  hope  ol 
preventing  inflation  is  for  the  gov- 
eroment  to  face  facts  and  explain 
the  situation  to  the  public,  in  plain 
words.— The  Letter-Review 


fuel  for  these  who,  for  many  reasons, 
may  not  be  able  to  buy  e.xcipt  as  the 
fuel  is  used.— Saskatoon  Stai'-Phoenis 


Up  to  the  Individual 

No  one  knows  the  situation  and 
the  danger  so  well  as  Mr.  Gordon, 
and  at  our  peril  shall  we  disregard 
his  grave  words  (“If  the  dam 
breaks,  God  help  us.”)  AVhat  will  it 
avail  ma  to  win  the  war  and  lose  the 
home  front?  By  our  own  heedless- 
ncss  we  can  flat!  cn  out  this  country 
about  as  thoroughly  r.s  the  Germans 
would  do  it,  or  tho  Japs. 

But.  we,  the  Can?.cl/an  people,  can 
keep  inflation  away.  The  situation 
is  in  our  o«  n  hand  •.  The  govern¬ 
ment  can  make  rule.s  and  issue 
orders,  but  without  the  support  of 
the  masses  of  the  people  they  are 
useles.'. 

Every  person  who  bu.v.q  or  sell" 
on  the  black  market,  who  buys  or 
sells  at  above-cellng  prices,  who 
misuses  commodity  coupons,  is  help¬ 
ing  breal;  down  the  dani.  Every 
pressure  group  whcUier  of  labor, 
agriculture  or  industry,  which  tries 
to  get  more  money  for  its  work  or 
goods,  is  helping  brro.l:  down  the 
dam.  Enough  prissure  tan  sweep 
the  dam  a'way. 

The  answer  to  it  all  i's  in  the 
hands  of  Uie  i.ndividual  Canadian.— 
Ottawa  Journal 


The  report  of  the  superintendent 
cf  fire  insurance  companies,  just  is- 
ued,  e,ams  tha.  during  the  year  1917 
Ihe  amc'anj  pr.id  cu.,  for  fire  lcsse.s 
in  Canada  was  $10  379,102,  which  i.s 
an  nici'case  of  $1,235,039  over  tho 
amount  paid  in  the  previous  year. 


Eanilngs  for  the  year  ending  Au¬ 
gurs  31,  1C17.  were  the  largest  sines 
!9P9  for  ihc  Lake  of  the  Woods  MUi- 
ing,  a.  £589.747  or  equal  to  34.4  per 
cen:,  on  the  preferred  compared  wirh 
28.4  per  cent  the  previous  year,  white 
the  earnings  on  the  common'  stock 
were  co.nal  to  19,5  per  cent,  compared 
with  15.3  per  cent  in  1916. 


change  was  ,  more  active  than  for 
some  time.  Asbestos  Corporation  soiU 
at  the  steady  price  of  72,  while  Cedar 
Rapids  were  off  a  shade  at  82.  Na¬ 
tional  Breweries  were  again  in  de¬ 
mand  around  89  to  89'-.  Ontario 
S.eols  were  steady  at  93;  Quebec 
Railways  at  CO;  and  Wayagamacks 
at  78'i. 


The  Farmer's  Advocate  reports  that 
the  ciulool;  for  1918  c.tceed ,  even  ti'.s 
most  sanguine  expectations.  Improv¬ 
ed  conditions  during  the  la. ter  part 
of  the  season  have  so  increased  crop 
production  tlmt  the  agrlouitural  pro¬ 
ducts  of  Manitoba,  Sask.aichev/aii 
and  Alberta  wiil  reach  a  to.al  val.m 
of  nearly  $600,000,000  for  1918;  the 
wheat  yield  ia  estimated  at  189,000,- 
000  bushels. 


Goal  Hoarding 

One  can't  help  wondering  what 
Mr.  AV.  J.  Taylor,  regional  represen¬ 
tative  for  the  coal  controller,  meant 
vvhen  he  warned  against  “hoarding” 
coal.  Once  the  fuel  bm'ning  season 
is  heavily  under  way,  people  with 
bins  well  filled  who  try  to  secure  coal 
ahead  cf  those  whose  bins  are  empty 
might  reascnably  be  accused  of 
hoarding.  But  the  fuel  season  has 
Scarcely  begun  and,  officially,  it  still 
seems  to  Pe  the  policy  cf  the  govern¬ 
ment  to  urge  people  to  get  in  as  large 
a  part  of  their  winter’s  fuel  supplies 
I  So  possible.  At  least,  the  bank  credit 
pla;i  sponsored  by  the  Federal  gov¬ 
ernment  encO'Uragcs  borrov/mg  to 
buy  coal  up  to  Ociober  15.  Rigin  no'.v 
it 'Would  appear  that  people  stocking 
up  on  coal  against  the  w'inler  season 
just  ahead  would  be  doing  a  real 
service  in  releasing  equipment  and 


Magnificent  Promises  in 
Alberta 

Says  Bdtior  Galbraith  of  the  Red 
Deer  Advocate,  supporting  the  C.C.F.: 

“In  Alberta  organization  for  the 
C.C.P.  is  proceeding  rapidly  and 
enthusiastically,  particularly  among 
the  rural  people  who  are  turning 
their  backs  on  the  Social  Credit 
policy  which  has  tumed  out  so 
poorly  after  making  such  magni¬ 
ficent  promises.” 

In  1921  the  people  of  Alberta  turned 
their  backs  on  the  old  line  parties 
in  favor  of  the  farmer  movement, 
which,  while  very  strong  in  the  rural 
communities,  made  little  appeal  in 
urban  centers  because  it  emphasized 
a  class  distinc.ion. 

In  1935  after  the  Farmer  govern¬ 
ment  had  been  in  power  for  14  years, 
the  people  of  Alberta  turned  theh 
backs  cn  this  movement,  and  went 
all-out  for  Social  Credit  which,  as  the 
Red  Deer  Advocate  says,  made  much 
"magnificent  promlees.”  Not  a  single 
member  of  U.F.A.  was  reimmed  to  tht 
legislature  in  the  1935  elec  dons. 

.And  nov.',  we  are  .ae.sui'cd  by  the 
Advocate,  the  rural  people  are  turn¬ 
ing  their  back  on  Social  Credit  bc- 
ccu.se,  wo  may  arsunre  this  brand 
new  party  L  also  making  “magnifi¬ 
cent  promisee”  to  righi,  all  tho  wrongs 
in  the  work!.  may  be  true.  However, 
VO  are  me.ined  to  doubt  that  the 
rural  people  of  Al'oer.a  are  geing  to 
be  so  easily  led  in  future.  They  have 
had  a  Io;  of  experience  in  the  past 
22  years.— Lethbridge  Herald 


Down  lo  Cents 

The  .sakery  of  the  Governor  Gen¬ 
eral  of  Canada  is  £10,000  per  year. 
It  is  not  .$50,000  as  so  many  Ihlnl:, 
In  cempuling  the  sa'ary  of  the  Gov¬ 
ernor  General  for  the  estimates  it 
is  entered  at  .$-18.663  53.  The  ex¬ 
change  at  par  is  brought  down  to 
the  last  cent.- AA'ind'or  Star 

Rare  SsconcI  Editions 

The  late  Don  Marquis,  noted 
hrmoris;  and  author,  was  askrd  to 
aulogi’aph  a  ropy  of  one  of  h  ,s 
books.  As  he  wa.s  about  to  aff  x  hi.s 
signature,  his  admirer  commented 
v.-i.stfuHy; 

“I  Wish  this  were  a  first  edition 
instead  of  a  second.'' 

“I  assure  you,”  consoled  Marquis, 
“that  v.iih  my  books,  the  s'^cond 
editions  are  rarer  than  the  first 
Milwaukee  Journal 

Kis.sins:  Tho  Sergeant 

“A  fight  in  the  day  room,  ser¬ 
geant!”  Hearing  this  cry.  the  top 
kick  ran  quickly  to  the  day  room, 
flung  open  the  door,  and  exclaimed, 
"What's  going  on  here?”  The  en¬ 
trance  was  a  signal  for  cries  of 
“Surpr'se”  and  “Happy  Birthday.” 
There  were  two  huge  cakes  and 
other  refreshment's  in  honor  of  the 
occasion.  The  sergeant  began  to 
weep  and  everyone  rushed  forward 
and  waited  in  line  to  kiss  the  ser¬ 
geant.  (Is  this  the  army.  Mr.  Jones? 
No,  just  a  surprise  birthday  party 
for  First  Leader  Peg  Wilder,  top 
kick  of  the  WAAC  unit  at  Scott 
field.) — Scott  Field  Broadcaster. 


Stalin  Learning  Engli.sh 

It's  very  nice  that  Josef  Stalin  Is 
learning  Engiish,  tho  language  of 
h's  principal  allies.  Inasmuch  as 
Russians  are  natural  linguists  it's 
much  easier  for  Si.a!in  to  learn 
English  than  it  would  be  for  Presi* 
dent  Roosevelt  and  Prime  Minister 
Churchill  to  learn  Russian— ajid  it 
lakes  up  the  time  of  on'y  one  man. 
E.ngl'sh  may  be  very  irschil  to  .SI  al¬ 
ia  for  consulting  with  the  .ATcs 
during  the  progrrss  of  the  \',ar  and 
in  conferring  witii  them  a.i'ouad  ,'-.e 
victory  table  H's  kno-./lr  dg.'  of 
the’r  language  v/ill  a!?e  be  cu '  - 
cifd  by  repre;  cn.r.tives  c.'  ;  e 

UiTtcd  Statrn  and  Brit.-.'-.',  i;'.;  .si  -  - 
fican:  that  Stai  n  isn’t  ho.'ne  'r.g  o 
learn  Cer-nan.  Hi';  so’diri',',  a  ■■ 
ready  rnr'dr.g  tiieme’^ivcs  pe.  '  ■  y 
cl::-'"  in  iho  only  Ijng'a.age  t  :  s 
"caily  unde  rtand— Pro  long,  a:,"  '  f 
'nombs,  bu'lc's  end  bayon-’.-,— lir..'- 
falo  Courier-Expre.'s 


3  Too  Mon.v  Adjci'. 

faults  cf  E'.rglhh  wri  in”  ■ 


Montreal  this  week  has  been  pay- 
ing  tribute  to  an  old  Montrealer  Henry 
Joseph  —  on  the  at- 
ALWAYS  tainment  of  his  88th 

BOOSTED  year.  For  over  a  half 

MONTREAL  century  the  two  bro¬ 
thers  Horace  and 
Henry  were  closely  connected  with 
the  growth  and  e.xpatision  of  Mont¬ 
real  as  the  Joseph  Estate  was  re¬ 
garded  as  one  of  the  largest  holders 
of  real  estate  throughout  the  city. 
Over  practicallp  their  entire  busi¬ 
ness  career  the  Joseph  offices  (vere 
located  on  St.  Sacrament  Street 
between  the  Board  of  Trade  Building 
and  St.  Francis  Xavier  Street.  For 
many  years  the  centre  was  also  the 
headquarters  of  a  number  of  old 
Montreal  firms  included  among  them 
being  the  Reford  Steamship  Com¬ 
pany  and  the  old  stock  exchange 
firm  of  Burnett  &  Company. 

The  Joseph  boys  were  handlers  and 
administrators  of  buildings  rather 
than  speculators  and  they  operated 
with  a  view  of  maintaining  the  best 
possible  revenue  from  the  holdings 
of  the  Estate.  Henry  for  many 
years  was  a  daily  visitor  (o  the 
Street— and  in  his  active  years  would 
meet  his  friends  in  different  broker¬ 
age  offices.  He  often  told  of  the 
old  Homesbead  on  Dorchester  St. 


AVest  which  was  bought  by  The 
Canadian  Northern  when  the  rail¬ 
way  was  rushing  out  its  plans  for  a 
tunnel  under  the  mountain  and  the 
terminal  close  to  the  location  of  the 
old  house.  In  his  boyhood  days 
Henry  was  active  in  various  sports 
and  would  often  tell  of  different 
football  games  in  which  he  played 
as  far  back  as  1874. 


The  Local  Street  has  often  com¬ 
pared  the  different  results  that  have 
been  obtained  by 
PECULIAR  American  invest- 
DIFFERENCE  ments  in  Canada  as 
RESULTS  IN  compared  with  the 
results  that  the 
English  claim  they  have  secured. 
The  main  difference,  it  is  claimed, 
is  due  to  the  fact  that  as  a  rule  the 
American  when  making  an  invest¬ 
ment  in  Canada  has  sent  in  his  own 
organization  in  order  to  build  up  a 
new  industry  or  business  and  right 
along  keeps  closely  in  touch  with 
its  development. 

On  the  other  hand  the  Englishman 
particularly  in  the  early  days  would 
send  a  lot  of  capital  over  into  the 
country  and  leave  it  to  others  to  de¬ 
velop  the  undertakings  in  which 
they  became  interested. 

One  of  these  was  the  old  Grand 


Trunk  and  London  Banking  inter¬ 
ests  have  always  been  loud  in  their 
condemnation  of  the  treatment  ac¬ 
corded  them  when  the  fine  old  rail¬ 
way  was  taken  over  by  the  Domi¬ 
nion  Government.  On  the  other  hand 
British  Insurance  Companies  for  a 
great  many  years  have  dominated 
the  insurance  field  in  Canada*  and 
according  to  financial  interests  have 
found  the  Dominion  one  of  the  most 
profitable  field*  in  the  world. 


A  number  of  different  stocks  that 
were  adversely  affected  by  the  trend 
of  war  events  have 
HIEARTENING  been  staging  mar- 
REOOVERY  vellous  “come 
backs”.  Included 
among  them  i*  Bulolo  Gold  (Com¬ 
pany  which  after  the  Japanese  had 
pulled  off  their  visit  to  Pearl  Har¬ 
bour,  was  forced  to  suspend  oper¬ 
ations— as  a  result  the  securities  of 
the  company  slipped  away  to  low 
levels.  As  conditions  improved  on 
the  Pacific,  Bulolo  started  to  im¬ 
prove  and  already  has  made  up  the 
greater  part  of  the  loss  it  sustained. 

On  the  other  hand  securities  of 
companies  located  in  South  America 
have  right  along  given  a  good  ac¬ 
count  of  themselves  and  the  advance 
in  Brazilian  Traction  has  been  one 
of  the  features  of  the  market. 


U.; 

'I'tie 

.•’h'.T.’s  been  difruc'enrr:-.  ve'.'l-.rlt:’, 
i/iid,  in  tlie  no’/eli:ts  of  my  Kme;'?.- 
I  Lori,  aneniie. 

Tk?  ar.Er.-.ia,  however.  E.rungc  es 
ii  may  seem,  v/e  owe  largely  to  nu 
American  writer.  Henry  Jame.'.  His 
influence  cn  English  fiction  v/as  cn- 
ormoua*  Henry  James  never  came  to 
grips  W'ith  life.  But  if  the  su'o'le  n.ei- 
£on  came  from  America,  the  healthy 
antidote  has  come  frcm  there  tee. 
The  novels  of  Sinclair  Lewis,  AVilla 
Gather,  Hemingway,  Steinbeck  and 
others  have  brought  new  life  to  Eng¬ 
lish  fiction. 

The  verbosity  "Of  the  English  lan¬ 
guage  is  due,  I  believe,  to  our  love 
of  words  for  their  own  sake  apart 
from  the  meaning  they  convey.  In 
the  sixteenth  centiu'y,  a  great  many 
Latinized  words  were  brought  into 
the  language,  and  since  the  words 
were  unfamiliar  to  the  reader,  the 
older  English  words  were  given,  too. 
So,  writers  could  speak  of  the  stormy 
and  tempestuous  sea,  or  a  roomy  and 
ample  garment. 

I  have  a  notion  that  this  is  one 
cause  of  the  plethora  of  adjectivu 
that  is  one  of  the  defects  of  moil 
English  prose.  —  Somerset  Maughagi 
in  Red  Book. 


The  Financial  Times  le  publislted  at  C$t 
Notre  Dame  bt.  West,  Montreal,  by  The 
Montreal  Financial  Times  Publishmjf 
Company,  Limited,  Montreal  Secretary, 
A.  E.  Thomas. 
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HINTS  TO  INVESTORS 


INVESTMENT  YIELDS 

(Compiled  by  Jones  Heward  &  Co.) 

COMMON  STOCKS 


Bathurst  “A”  Stock 

Would  you  kindly  qirc  me  n  re¬ 
port.  on  position  of  Bntkurst  Pulp 
<£  Paper  ‘‘A  ’  enmnton  slock.  Is  ♦/.’c 
diiidcnd  secure.’  What  arc  caru.inys 
prospecls  for  this  coMpanyf  What 
is  the  difference  between  the  "A" 
and  "B"  shares!  A.F.,  Toronto. 

future  earnings  of  Badiurst  Pulp 
&  Paper  are  somewhat  uncertain, 
end  thus  the  "A”  stock  must  be 
classed  as  speculative.  The  “B”  stock 
is  even  more  of  a  gamble. 

formerly  classed  as  a  neu-sorinl 
company,  Balliurst  today  is  prim¬ 
arily  engaged  in  production  of 
other  types  of  paper  producls.  Kraft 


are  current  chief  products,  account¬ 
ing  for  nearly  50'''„  of  total  outnul. 
Company  also  sells  unbleached  sul¬ 
phite  and  boedooards,  while  news¬ 
print  made  up  only  13.41 of  last 
year's  total  output. 


other  than  newsprint,  and  total 
sales  have  thus  been  at  relatively 
high  levels.  Since  middle  of  last 
year,  however,  costs  have  been 
mounting  rather  sharply,  and,  with 
higiier  ta.\cs,  have  been  cutting  into 


prices.  nrrworlos  ■ 

Karlv  this  year,  there  was  an  |  v.jtionni  stop)  car. 

of  ato-  rnn.  i  h'''”'aiida  Mtnr.s  .... 


one  fourth  of  like  profits  in  first 


I'lere  was  a  pickup  in  earnings.  "  uco .  a.i  j 

with  result  that  profits  were  56  rnEFKRRED  stocks 

c'pts  a  share  on  “A”  stock,  on  basis  AUntiinum  ro.  .'■>%  rf  ini<i  s  on 

of  iO'';,  deduction  for  income  taxe.<i,  Afpiew  .Surna.s.s  .  ill 

.ngain<-t  $1.32  in  first  half  of  1942.  Associated  Biwerie.i.  nna 
Tax  liabilities  are  still  subject  to  Northern  rower  \)'nb 

final  ad.iustmcnls,  but  it  appears  Canadian  Breweries,  (inj 
evident,  because  of  improved  results  ‘"ar  &  B’dry  New  ■-’« 
recently,  that  company  will  be  able  n^o.^'^nch' r.xiras.' .' 
to  show  the  present  $l  annual  divi-  Canadian -cotton.,  icc 


measure  to  higher  prices  on  many  j 
lines  ihat  have  not  been  subject  to! 
the  price  ceiling. 

I  R  Chain  stores  are  having  their  diffi- 

B  W  I  'ft  culties  of  course,  both  in  obtaining ' 

^  of  merchandise  and  in  maintaining 

efficient  store  personnel,  a  condition 
w  h  ell  will  persist  as  long  as  the  war 
to  a  considerable  extent  since  begin-  lasts — and  probably  will  be  aggiav- 


Dividend  Declarations 


A-tnciv  Surpass  .... 

I’rico 
.  13’. 4 

Di\. 

.«n 

Yield 

.3.92 

I>o.,  Incl.  Mxtras.  . 

i.no 

7.40 

Aliiniin.ui"  Bill . 

MS 

.S.ni) 

7.10 

Do..  Ini'!.  Ilxti'as.. 

I'Vno 

0.25 

Ai'.iovi.itcil  Mrewpiic.s 

1 .  -.“i 

0.(50 

Bell  'J’elephono  . 

1.3R 

S.AO 

.3.('6 

I’l'.-izllian  Trnetioii  .. 

l.rrd 

.5.(i0 

Bl’.ti'li  American  Oil 

'4 

l.GO 

4.49 

l!.  r.  rinkprK  . 

^.>a. 

1..50 

0.52 

V*.  r.  Power  "A".... 

‘J7 

L'.Oq 

7.  I'l 

Building  I’roduet.s  .. 

18  'i 

.()0 

:l.5S 

Can.  &  I'on'.  .Sugar. 

..'iO 

;L55 

Caiuulji  Maltinp:  .... 

42 

1.76 

J.)o..  Tnc’L  J'xtrHS.. 

J  .V) 

5.93 

(’an.  Xortlnnii  Pov.'rr 

9'., 

.fin 

II..".  1 

(’annria  Pyrlvpr.s  .... 

91a 

4.f!n 

4. ’19 

I'anudiau  Bronz-i  ... 

32 '-i 

1..VJ 

4.61 

Do.,  Incl.  l*4.\tras.. 
(’anaOian  I’ottons 

ivn  a 

({.15 

JM.'P.i 

4.fm 

3.S6 

I'an.  Foreign  Invest. 

•26'*, 

i.in 

(■’an.  Indiisirio.s  “B” 

J6’l 

.5, no 

.5, 12 

Consuniers  Hlass  .... 

L'f) 

-.00 

«  .<50 

<'rown  (■’ork  . 

•J.oo 

0  OB 

Di.st.  .'^engram.-*  . 

31 'i 

2.1!2 

«  4;; 

Dominion  Bridge  ... 

l.’.M 

4.  .57 

Dominion  Gla.^-.s  .... 

1  1*.*)  ^  «* 

.5.00 

,'..9fS 

Dominion  Textile... . 

771;. 

.5.00 

fi  45 

Fanny  Farmer  . 

I’.s 

1.50 

5  .55 

Do.,  Inel.  Kxtras.. 

1.7.5 

Ii  “5 

Ford  of  C-imida  ".V  " 

1.00 

4.12 

(joodyefU'  Tire  . . 

.ss---, 

2.  .50 

2.01 

Do.,  'nil.  Hxtra.s.. 

.5,00 

5,fl2 

Tii.perial  Oil  . 

.50 

2.05; 

Imn^'rial  Tobi^ct’o  , . . 

12', 

.111 

3.26 

Do.,  Incl.  Hxtr.as.. 

.  55 

4.4.S 

Ii'lerii.  .NioliCl  . 

,’*■5 

2.00 

.3.71 

Int-rn.  Petroleum ... . 

1.00 

4,. 50 

Da  11 '‘a  . 

l.'Pi 

o.or» 

Loblaw  tiroc, 

1.00 

1.41 

Do,.  Tnol.  FnIths.. 

1.25 

.3  .3.3 

Montreal  .T'owor  .... 

1..50 

.5.71 

Moore  C’orp . 

47’', 

0  •».> 

4.61 

.  Do.,  Inri.  Fjitiris.  . 

H.01 

V'ltional  nrrworlo.s  . 

r.h 

2.00 

.5,55 

General  Steel  Wares  to  a  considerable  extent  since  begin-  Icsis— and  probably  will  be  aggiav- 

r  the  war.  Last  year,  sales  ated  to  some  extent.  Operating  pros- I 

/  hate  beet  adiisc  to  buy  ^o>ne  „.ere  at  highest  level  in  company's  peels  of  company  for  the  duration,' 
common  shares  of  Gcnei-al  Steel  history  and  showed  an  increase  'of  however,  promise  well,  full  em¬ 
ir  i  f/roHHds  that  some  nearly  $5  millions  or  about  23''f  over  ployment  of  manpower  and  g.^'iicrous 

U.S.  interests  arc  control  of  (hose  for  preceding  year.  In  com-  p.a.v  envelopes  will  ensure  a  substan- 

thc  company,  \vould  you  please  aa-  parison  with  1940  sales  for  la;t  vear  tial  buying  volume  no',  only  of 
:  iso  me  tit  this  connection.  "P.  D.  of  $23,268,904,  were  over  $S  millions,  ncccssi.les  but  of  lu.xury  foo.is,  w  here 
T.  ,  Montreal.  or  a'oout  45Ct  greater.  obtainable. 

There  have  been  persistent  reports  in  face  of  mater  ally  increased  Looking  to  the  post-war  years, 
recently  of  U.S.  interests  being  in  the  taxes  net  earnings  for  1942,  at  outlook  for  the  chain  stores  is  en- 
market  to  acquire  General  Steel  equivalent  of  $1.08  e  share  cn  out-  couraging.  Restrictions  may  rcma.n 
Wares  Ltd.,  reports  which,  of  course  standing  capital  stock,  showed  a  in  fact  for  some  time  after  conflict 
have  no  official  confirmation.  Ex-  substantial  improvement  over  1041  is  ended,  but  will  be  lif.cd  g.aduallv 
perience  of  the  past  indicates,  how-  earnings  of  61  ccniis  a  .share  and  as  conclit  onj  dictate.  Labor  cJ.'.di- 
ever.  that  where  there  are  repeated  working  capital  and  cash  position  tions  will  .siiow  an  earlv  imorove.r.ent 
rumors  of  this  kind  there  very  often  was  materially  strengthened.  -  this  refers  to  store  perconnel  — 
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neccssi.les  but  of  lu.xury  foo.ls,  w  here 
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ihaj-eholders  would  be  advised  and  others.  Rationing  of  canned  goed.s. '  war  condition"  iiermil. 

that  all  shareholders  would  obtain  only  recently  imposed,  will  probably]  Basically,  the  mcrcha’.idi.-ing  is.-iics 

equal  treatment.  This  appeared  to  make  a  considerable  difference  in  1  arc  in  tlie  peace-s.ock  caicgory  and. 


hare."  for  any  length  of  time  we 
rou'd  suggest  that  it  would  be  good 
lOlicy  to  hold  on  to  them. 


Ogilvle  Flour  . 

’24 

1.00 

Page  Hersey  . 

5.00 

Penman.'  . 

52  V, 

5.00 

[5nebee  Pnwer 

1.5Vj 

1.00 

Roy.-'llto  Oil  . 

2D- 

1.00 

-St.  I.aivr.  Flour  .... 

34 

1.40 

Do..  Incl.  Extra.'.. 

1.00 

Sliawinigan  . 

H'i 

.00 

Soutli'n  Can.  Pon-er. 

11  (i 

..so 

Steel  Co.  of  Canada. 

5.00 

tValker.  G.  &  3V.  ... 

50 

4  00 

IVeston.',  Geo . 

1.3''i 

.so 

Pi’esiclent  Newman  did,  however, 


-’i.71  a  share  and  issuance  in  Its  placo  ol 

4.. "ill  onnrh^p  _ _ i _ _ 


common  slock  of  company  especially 


i!.''.".  reducing  outstanding  funded  debt. 

4  III  General  Steel  Wares  has  outscand- 
r,'nn  lAg  45,000  shaies  of  preferred  stock 
•■7.7]  which  carries  a  cumulative  dividend 
|  of  |7  a  shave.  In  addition,  there  is  a 
4  speculative  feature  attaching  to  the 
.3:.3,s  stock  which  provides  for  additional 
A21  distribution  of  10  per  cent  of  net 
4  31*  *3vnlngs  after  all  charges  and  pre- 
7;'i4  ferred  dividends.  For  year  1942  com- 
D.07  pany  paid  a  total  of  $338,850  in  divi¬ 
dends  on  preferred  shares  —  $7  a 
share  regular  dividend  and  53  cents 
’  a  share  in  participating  extras.  As- 
« .311  sumlng  existing  preferred  were  re- 


To  Each  According  To  His  Needs  is  An 
Old  Socialist  Doctrine 


tContinucd  from  page  6) 


Ob. .7.:;,.'  Bomchow  there  would 
seem  to  be  somethmg  indecent 
about  a  scheme  which  foi’ccs  a  man 
to  come  to  tho  post  of'icc.  declare 
the  number  of  his  offspring  and  lo 
lake  so  much  cash  per  curly  head, 
every  fifteenth  of  the  month. 

As  far  as  the  political  implica¬ 
tions  are  concerned,  they  arc  var¬ 
ied  and  many,  depending  on 
where  one  stands  in  the  cur¬ 
rent  political  line-up,  which  is 
not  a  line-up  at  all  but  a  scramble. 
Currently  our  political  leaders  of 
all  parties  resemble  a  mast  Inter¬ 
esting  and  disrespectful  picture,  of 
elderly  men  trying  to  stand  ciTct 
while  holding  boih  ears  to  the 
ground  and  the  nose  to  every  wind 


i''an.  Nofthoni  Powi'r  tlOb  7.1X1 
Cimadian  Bi-cw-cfirs.  41'!  a. 40 
rai-  &  B’di-y  Now  '70  ’7.10 

Canadian  rclanp.m  ..  117h  7.00 

Hn.,  Inch  I'xIras.  .  . .  7.04 

Canadian -Cottbn.x  ...  1'7C  0  00 

Can.  ForeiKii  In\est.  10,3  R.OO 


dMid  rate  on  the  class  “A”  .stock  can.  ForeiKn  ln\est.  lor. 
f’ovcred  by  a  substantial  margin,  for  Ta"*”  . !  ] ! !  loc 

full  year.  nominion  Textile  ...  1.34', 

The  pulpwood  shortage,  and^  trend  Jeneral "steer  Wai-es.  109 
upward  in  costs,  renders  outlook  po.,  inri.  Bxtra.'..  .. 

fo;-  future  earnings  somewhat  un-  Goodyear  Tire  .  .M 

Howard  Smitli  .  10.3 

Intern.  Power  .  lOS 

The  company  has  outstanding  i-ak?  of  tho  tvoods..  127 
40n,P00  shares  no-par-value  class  Mecoif  ri-onienar ' ins 
common  stock  and  .iOO.OllO  Montieal  cottons  ...  122 
shares  no-par-value  class  ‘'B"  stick.  .National  Breweries..  40 
The  “A”  stock  is  entitled  to  divi-  Power 

fiends  up  to  $2  a  share  in  preference  Prim  Bros .  so 

to  dividends  on  the  "B”  slock.  After  Saguenay  Power  ...  lofi 


.M  •7..'|0 

10.3  a.oo 

insub  7.00 

127b  7,W 

20  1.2,3 

in,3b  fl.OO 


166a  7.00 

90a  ,3.00 


$2  has  been  paid  in  any  year  on  the  i'a^-,.e„ee  Pap^r.  X7r, 

stock,  the  ‘‘A"  shares  and  “B"  sherw  in  wiiiiani.s  .  ]  12.3  7.00 

.shares  participate  equally  in  addi-  south’n  Can.  Power.  Ifi4b  fi.oo 
o„.,,t  ai.-Mond  di=t.-ih,ilinnc  '■'■91.  "f  Canada.  .4'-  .yOO 


lional  dividend  distributions. 

The  company  has  a  relatively 
strong  financial  position.  As  of  .Tune 


$764  506. 

*  *  * 

Abitibi  Power  &  Paper 


Hiram  IValker 


Can.  Nationale  . , 

..  1,33 

rt.oo 

4. .31 

Commerce  . 

..  1.39a 

({.00 

4.31 

Dominion  . 

..  161 

S.OO 

4.96 

Tmrerial  . 

1S2 

lO.OfI 

5.40 

Montreal  . 

..  ].3S 

6.00 

O.70 

Nova.  Scotia  . 

. ,  250 

10.  (K> 

4.00 

Royal  . 

•  •  143  Vi 

(».00 

4.1.6 

Toronto  . . 

..  252 

10.00 

5.06 

4.76  deemed  and  replaced  by  an  equal  srouna  and  tnc  nose  to  every  wind 
number  of  new  preferred  shares  car-  blows.  Only  the  most  succes.s- 

r'07  J-yin?  a  straight  5  per  cent  dividend.  » 

4.92  annual  requirements  on  new  issue  champion  is  declared  every 

5  on  would  amount  to  $225,000,  This  would 

indicate  a  saving  of  $100,000  yearly  *  *  ■  , 

;.34'  in  preferred  dividend  requirements 

•3.39  Which  would  be  added  to  net  avail-  Po'titcal  party  goes  on  vccoi’d  as 
t  able  for  dividends  on  common.  On  the  unfairness  cf  the 

310,879  shares  of  no  par  value  com-  system,  when  party  collbrts 

6.90  mon  stock  outstanding,  the  sum  of  ouipour- 

J  nj  $100,000  is  equal  to  about  32'3  cents  of  grief  for  the  many  so-called 
•«4;  a  share.  For  year  1942  company  ^O'^BOtten  •'classes',  at  a  time  when 
1^,31  earned  82  cents  a  share  on  common  opposition  party  Insists  that 

«  7.3  stock  (not  including  refundable  por-  "■  *  >’lan  for  a  millenium  or 

tion  of  excess  profits  tax  which  at  t  8jW»J"hUlion  thereof. 

i:r,'7  $84,342,  was  equal  to  over  30  cents  political 

4.21  a  share!.  Had  preferred  stock  car-  government  party 

•'•'J'}  rled  a  $5  a  share  dividend  rate  in-  going  them  all  0113  better. 
r.;,«  stead  of  $7  a  share  with  no  parti-  country 

n.nn  cipating  feature,  earnings  on  com-  ^  blueprint  that  aommds  in 

mon  for  last  year  would  have  been  ^‘"defmed  expressions  such  as  so- 
equal  to  about  $1.15  a  share  security,  parity  pages,  parity 

4.02  Current  market  of  13’-U  for  frecelom 

4.76  General  Steel  Wares  compares  with  «''<^!-ything.  the  rules  of  the 

12 u -12 1-  at  beginning  of  this  month  ‘■‘’'’y 

and  8-8-4  at  beginning  of  this  year  f""’,  adminislration 

[•ii  On  basis  of  current  dividend  rate  of  P 

496  cents  a  share  annually  yield  is  “‘hulge  m  a  bh  of  wholesale  boon - 
■  ”  -  -  '  ^  dogglmg.  It  will  not  do  at  all,  how¬ 

ever,  to  have  one  part  of  the  coun¬ 
try  cry  that  King  is  going  to  give 
good  Orange  money  to  Knights  of 
Columbus  Quebec.  The  plan  docs 
not  seem  to  make  any  difference 
between  the  races  and  breeds,  be¬ 
tween  the  classes  and  creeds  from 
which  the  bonused  offsprmg  is  to 
come  and  everyone  will  be  per- 


a — Aikcd  Quotations, 
b — Bid  Quotation."! 


/  rtni  holding  some  preferred  d— bki  v^uoiation.! _  tainties  but,  in  view  of 

shares  of  Abitibi  Co.  which  1  bought  bilities  and  relatively  got 

quiic  a  number  of  years  ago  and  Treasury  Bill  Issue  prospects  for  company,  il 

which  cost  me  nearly  SW  a  share  o  ^  offer  some  attra 

more  than  they  are  now  worth  on  Yields  4oZ  rcr  Lent  speculative  investment. 

the  market.  The  slock -has  been  -  4*  4 

quite  strong  recently  and  I  Ottawa.  —  Announcement  was  Bulolo  Gold  Drei 

notice  a  newspaper  article  ^  stating  during  past  week  by  Hon.  J.  the  situation 


ment  of  speculation  in  common  stock 
in  view  of  war  and  post-war  uncer¬ 
tainties  but,  in  view  of  early  possi¬ 
bilities  and  relatively  good  post-war 
prospects  for  company,  it  would  ap¬ 
pear  to  offer  some  attractions  as  a 


miacd  to  compete,  withm  his  own 
limited  ambition,  for  the  greatest 
aniomu  of  money  c'otainablc. 

Tb.e  real  question,  pclitically 
speaking,  Ls  whc’.hcr  the  recent  vote 
trends  have  been  correctly  inter¬ 
preted.  If  there  is  a  l.trge  section 
that  is  finding  the  going  pretty 
rough  and  who  have  thus  voiced 
their  protest  and  which  can  be 
made  to  feci  that  the  government 
can  and  does  bring  relief,  tlicn  the 
administration  me.y  regain  romc  of 
the  former  support.  If  on  the  oihcr 
hand  there  is  real  socialistic  trend 
—something  that  has  yet  to  be 
proven — then  the  Child  Bonuo  Plan 
may  only  confirm  the  baby  social¬ 
ists  in  their  conviction  that  they 
have  been  right  all  along.  A.s  far 
as  the  Progressive  Coii'crvaiives 
arc  concerned  they  can  now  con¬ 
template  a  number  of  tilings. 

They  can  wonder  whether  to 
move  even  further  to  the  left,  now 
that  the  Liberals  too  arc  playing 
at  progrcssivi,3in,  or  wheilier  they 
should  once  toit  become  Conser¬ 
vatives.  To  ariivc  at  a  safe  aaswer 
tney  will  first  have  to  get  cleav 
in  their  minds  about  the  rea  ons 
for  their  rcrcnl  "success"  111  On¬ 
tario  But  they  will  no  doubt,  spend 
most  of  their  time  wondering  at 
the  folly  cf  trying  to  strr.ddlc  the 
whole  works  from  the  Lett  to  the 
Right,  white  the  goycrnm'in  (laity 
is  still  undecided  about  its  place  m 
the  picture. 

The  ChUd  Bonus  Plan  is  ju  t 
sufficiently  radical  to  make  it  dif¬ 
ficult  for  the  opp.osilion  to  oppo.3C 
it  or  to  approve  of  it.  The  two  wing.s 
of  the  hyphenated  party  may  come 
to  grips  with  each  oilier  before  tlicy 
come  to  grips  with  the  goycnimeiu 
oi’cr  it. 

The  taxpayers  in  the  meantime 
will  contciiiplate  their  position  as 
godfathers  of  these  "Children  of 
the  State'’  and  cicn  the  beneficiar¬ 
ies  of  the  plan  will  wonder  whether 
the  mortgage  on  their  curly-hcads 
will  be  worth  the  interest.  And  to 
think  that-  il  took  o  couple  of 
bachelors  lo  father  the  plan  in  the 
first  place. 


quite  strong  recently  and  I  Ottawa.  —  Announcement  was  Bulolo  Gold  Dredging  llAn 

notice  a  newspaper  article  stating  ^^ade  during  past  week  by  Hon.  J.  What  is  the  situation  of  Bulo’a  ftllJi  V  l^vU 

that  Premier  Drew  is  appointing  a  l,  iis,ey.  Minister  of  Finance,  that  Go7J  Dredging.  /*  tilcro  any  m os-  ^ 

spcc.al  committee  for  the  pniposc  renders  had  been  accepted  for  the  of  early  resumption  of  oner-  ^ 

of  taking  the- company  out  of  liqui-  full  amount  of  $35,000,000  Dominion  ntionsf  How  badly  affected  ^has  (Continued 

da  ion.  After  all  tho  length  of  time  Canada  treasury  bills  due  Decern-  hc'-n  company's  vropcrt-rs  hu  imr  inculcated  into 

1  have  held  onto  this  stock  without  ^er  17,  1943.  aetivit^  C  L  MontrecS  Th® 

gciLing  a  dividend  on  it,  1  would  average  discount  price  of  the  qq.-  Bulolo  (3old  Dredirinff  Tin  Played  by  Jews  and  Judaism 

r-kc.  if  possible,  to  get  out  at  a  accepted  bids  3vas  $99.88505  and  the  proDcrties  are  located  *  in  ’  New  Process  constitutes  a  factor 

projit  and  this  could  be  done  more  average  yield  was  .462re.  Guinea  ahnnt  30  mile*  inUnH  r-en,  history  which  cannot  be  ignored. 

easily  were  I  to  buy  some  more  ^  _  the  eee^t  »nH  eoe  The  Judaizing  of  Ciiristianily,  the 

shares  on  the  market  today— always  president,  provided  for  6  per  cent  in  Januarv,  1942,  the"  Japanese  iniro- 

provided.  of  course,  that  htcrc  is  a  shareholders  beUtg  given  made  air  at  acks  on  the  nrXties  ^  "  of  Jewish  trading  cus'ioms, 

Pkclihood  of  the  stock  selling  up  ^  mr  share  eschanBe  into  a  ..fa  ®  'f.  Browth  of  the  Judaic  money 


Strange  Bedfellows  These 


(Continued  from  page  1) 


cursory  examination  will  reveal 
that  the  latter  is  controlled  by  a 
private  monopoly  with  the  final 


In  this  process  constitutes  a  factor  ]  ])owcr  of  control  concentrated  in 


’  ...  preierrsd  snarenoiaers  D„mg  given  made  air  attacks  on  the  properties 

l',cc.ihood  of  the  stoJ-  sjlmg  up  ^  gj^g^e  for  share  exchange  mto  a  and  operations  were  closed  do-vn 
jur:.hcr.  1  would  appreciate  your  new  4  per  cent  preferred  stock,  with  Three  ^of  th”  company's  airD'arcs 
cp.v.on  as  to  whether  jheic  are  common  shareholders  getting  war-  destroyed— covered  bv  Hnir- 

f/oo.'  market  prospects  for  Abitibi  ^gnts  to  purchase  new  common  stock,  gnee  There  was  also  damae-V  to 
cm  •hr  sirengih  of  the  Ontario  gov-  common  shareholders,  naturally,  siprpc  suDolies  and  enninmont^  nn 
c.r. rents  intcrvcntwn.-H.H.S.,  Ot-  q^-iu  fjght  foi-  some  more  concrete  ,],p  company  subsequentlv  filed  a 

equity  m  event  of  reorganization.  p.gj^  will,  the  Aus'iraiian  War 


were  Closed  do'-vn  system  of  the  Rothschilds,  the  in¬ 
company  s  airplanes  Lroduction  of  Ricardian  economics, 
—covered  by  insur-  and  later  the  infiilratioii  of  the 
as  also  damage  to  doctrines  of  Mar.x  and  Engels  —  to 
and  equipment,  and  mention  but  a  few  of  ihc  better 
lubsequently  filed  a  known  facts  —  is  evidence  of  the 
le  Aus'tralian  War  influeneo  of  Judaism  m  the  dc- 


t  .ilng  fer  Ih:  coinpany,  but  it  win  un-  consumption  oi  newsprint  m  cue  u.i3.  -  t.  T,  I 

t  e’.i'i.ecUy  have  the  cueot  cf  taking  — whicli  abeorbs  about  80  per  cent  of  Japs,  it  will  be  necessary  to 

aray  ni’iich  k  the  speculative  element  Canadian  newsprint  production  —  is  certain  equipment  and  supnLes 
v.h'.ea  has  surrounded  the  rnai'ket  for  being  forcibly  reduced.  In  addition  -  ''-b'cb  niiSht  be  possible,  particii- 

i,"  icAiritics  in  recent  years.  there  is  a  price  ceiling  on  newsprint,  'A'"'!’  Germany  is  beaten  in  iTjt 

Obviously  it  will  bo  shareholders  fi-'ied  by  the  O.P.A.  in  the  United  distant  future,  even  without  w all¬ 
ot  Abitibi,  particularly  pi’eferrcd  States  —  adjustable  it  is  true,  as  evi-  for  final  victory  over  the  Japs, 

i  harehoiders,  who  will  benefit  most  denee  Uic  two  upward  revisions  in  The  company  has  dredgeabic 


crgenizaticn.  Under  democracy,  in 


the  hands  of  a  small  group  of  Ger¬ 
man  Jews.  Thim  under  democratic 
constitution,s  has  arisen  an  inter¬ 
national  totalitarian  .social  struc¬ 
ture  controlled  by  an  ingenious 
system  of  finance,  with  the  acqiii- 
siiion  cf  money  itlie  supply  of 
which  is  artiiieially  restrijied  by 
the  ceno’ollci’si  a.,  the  object  of  hu¬ 
man  endcavoi’,  and  the  principles 
of  the  wolf-pack  as  the  molivacing 
force  in  sociei,y.  Is  it  anv  wonder 
the  world  It,  in  a  tu'.'moil? 

Down  through  the  years  CT-ver- 
vatisin  has  cndcavcrcd  to  s.em  the 
onslaught  of  the  forces  confiont- 
I  ing  it  by  defen-ivo  tac.ies  and  com- 
I  promi-.c.  On  the  one  hand  u  has 
I  endcavered  10  main.ain  tho  status 
I  quo  and  on  the  o.her  it  sought  the 
help  o',  a'.’.d.  111  re.u-.n  proiceted, 


order  that  the  people  shall  be  so’,’-  |  the  very  forces  which  were  d'Siro'.  - 


ercign,  they  must  have  effective 
con.;rol  of  policy  in  both  the  poli¬ 
tical  and  economic  spheres.  A  de¬ 
mocracy  must  be  organized  to  that 

rhareh't^ders.  who ‘  wilT  bencTir  mosl  dence  Uic  two  upward  revisions  in  The  company  has  drodgeablc  acrontrd^hed  musf  cnablf  th 
largely  from  lifang  of  receivership,  price  approved  during  past  year— but  gravel  reserves  of  129,000.000  yard.s  pSg  la,  to  staT-  the  rcsult^^^^ 
EcndhPlders.  who  have,  under  present  nevertheless  a  barrier  agamst  Jicws-  plus  about  21,000.000  yards  of  which  ^d  and  (b)  w  enforo”  ob^dDnea  to 
crraiigemenl,  been  receiving  period!-  print  producers  avaUlng  themselves  will  be  handled  hydraulically.  The  will.  The  mechanism' which 

c.tl  disi,ributions  on  account  of  prin-  of  the  short  situation  in  the  news-  operations  are  unlike  gold  mining  1,33  bjen  evolved  to  achieve  this  is 
cipal  and  accrued  interest  -  which  print  market  to  recompense  'them-  m  Canada,  where  the  gold  is  take,  the  voting  system  -  in  bo^h  the 
are  not  subject  to  income  tax  —  and  selves  fully  in  higher  selling  prices  from  the  earth  and  there  usually  is  political  and  economic  .spheres.  In 
still  rctam  their  mortgage  rights  on  for  increased  overhead  and  costs  re-  uncertainty  as  to  how  much  ore  can  the  latter  the  voting  mechanism  is 
properties,  probably  would  be  quite  suiting  from  war  conditions  in  the  be  obtained  before  the  deposit  is  ex-  the  monetary  system, 
satisfied  to  allow  conditions  to  re-  industry.  hausted.  In  the  case  of  Bulolo.  the  Turning  to  the  situation  con- 

main  in  status  quo.  Shareholders,  on  In  view  of  the  foregoing  one  can  amount  of  gold  available  is  known,  fronting  the  people  of  this  and 
the  other  hand,  have  viewed  with  ap-  only  reach  the  conclusion  that  there  and  the  operation  is  that  of  dredg-  every  other  democratic  country,  we 
prehension  the  distributions  from  la  considerable  speculation  attaching  ing  the  gold  from  gravel  Further  find  a  strange  state  of  affairs, 
available  cash  assets  that  have  been  to  Abitibi  preferred  at  current  mar-  indicated  life  of  the  Bulolo  proper-  Though  people  have  been  living 
made  to  bondholders.  Unfortunately,  ket  levels  which  we  about  ^  per  ties  is  seven  or  eight  years,  at  a  under  democratic  constitutions,  in 
however,  the  various  classes  of  se-  cent  higher  than  those  provailing  at  production  rate  which  has  per-  no  such  country  have  they  en- 
curity  holders  —  in  face  of  intermit-  beginning  of  this  year  (Sis— 31-32).  mitted  past  dividend  payments  of  joyed  democracy  —  "govemment 


tent  efforts  to  biiug  them  together— 
Ivave  never  been  able  to  agree  on  a 
plan  of  reorganization.  Premier  Drew 
now  threatens  summary  action  if  the 
efforts  of  his  appointed  committee 
to  bring  the  various  classes  of  secur¬ 
ity  holders  together  fail. 

Whether  reorganization  and  sub¬ 
sequent  lifting  of  receivership  would 
justify  a- higher  market  for  Abitibi 
preferred  than  that  pre'.aiUng  today 
3vill  depend  entirely  upon  final  terms 
of  reorganization  that  arc  agreed 
upon.  Claims  of  bondholders,  despite 
disa'ibutiens  on  principal  already 
made  remain  substantial,  but  it  is 
quite  likely  that  they  may  be  called 
upon  —  as  has  been  done  on  most 
company  reorge.nizaticiu  since  1930 — 
to  make  some  esneessiens. 

A  plan  .submitted  some  time  ago 
by  Alexander  Smith,  former  Abitibi 


INQUIRIES  from  subscribers 
in  regard  to  their  invest¬ 
ments  and  problems  are  in- 
vited.  Answers  are  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  information, 
THE  FINANCIAL  TIMES 
cannot  assume  responsibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
be  of  public  interest  will  be 
published.  Stamped,  address¬ 
ed  envelope  or  postage  should 
accompany  all  inquiries. 


$3  annually. 

Bulolo,  in  its  working  capital  and 


in  accordance  with  the  will  of  the 
people,'*  i.e.  the  management  of  the 


amortization  fund  (e.xclusive  of  sup-  people's  affairs  to  give  them  ■  the 
plies  at  the  property)  has  assets  of  results  they  want.  With  almost 


over  $3,800,(X)0.  or  $3.80  a  share. 
These  assets  are  nearly  all  in  cash 
or  government  bonds  and  have  been 
kept  far  out  of  reach  of  the  Japs. 

♦  ♦  ♦ 

Dominion  Stores 

As  a  shareholder  of  some  year's 
standing  in  Dojninion  Stores,  I 
would  be  interested  in  having  your 
opinion  with  regard  to  the  prospects 


limitless  productive  resources  at 
their  disporal,  sufficient  to  ensure 
for  all  the  economic  security  and 
freedom  they  wanted,  the  results 
obtained  have  been  poverty,  gen¬ 
eral  Insecurity  and  a  progressive 
loss  of  freedom. 

Without  going  into  the  matter 
more  fully,  it  must  be  obvious  that 
the  people  have  not  enjoyed  demo¬ 
cratic  sovereignty  because  their 


for  the  company  ioth  for  duration  mechanism.s  of  control— their  poli- 
and  after  the  tear  ends.  How  is  ra-  tical  and  economic  voting  mechan- 


tioning  affecting  the  company*  — 

I  “B.  I.  H.",  Toronto. 

Dominion  Stores  Limited  has  im¬ 
proved  its  pcsiticn,  bofn  as  to  oper-  | 


ating  results  and  financial  condition,  tary  system.  Particularly  when  a 


isms — have  been  ineffective.  There¬ 
fore  the  focus  of  attention  must  be 
directed  to  those  mechanisms— i.e. 
the  political  system  end  the  monc- 
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ing  everything  it  s'.cod  foi'.  3te-p  by 
step  it  departed  freu,  L.i  pvlneT’c-^ 
and  became  the  polioeel  p.ri'ty 
identified  with  reaction,  big  busi¬ 
ness  and  mcnepoly. 

The  emergence  of  Social  Credit 
came  at  a  time  when  the  elarh 
between  the  two  philosophies  of 
democracy  and  the  totaiiiarian 
ccnccpt  was  beginning  to  assume 
cataclysmic  preportions.  Fiirda- 
mentally  the  emergence  of  Social 
Credit  ,vas  tho  re-birth  of  the  tra¬ 
ditionally  British  ideals  of  social 
life  (the  principles  of  which  were 
originally  inherent  in  the  Cavalier- 
Tory-Conservative  concepts,  suit¬ 
ably  adapted  to  modem  conditions 
and  in  a  scientifically  precise  form. 

It  not  only  presented  the  philo¬ 
sophy  in  ajl  its  purity,  but  it  pro¬ 
vided  the  means  for  giving  effect 
to  that  philosophy  in  both  the  poli¬ 
tical  and  economic  .sphere,:. 

The  situation  which  now  con¬ 
fronts  the  British  people  every¬ 
where  is  centred  in  a  choice  be¬ 
tween  the  two  philosophies  of  life 
as  reflected  by  democracy  in  its 
purity,  on  the  one  hand,  and  the 
doctrine  of  the  Supreme  State,  on 
the  other.  Tl,c  principles  involved 
were  prepared  for  and  presented 
to  the  Winnipeg  National  Conven¬ 
tion  of  the  Conservative  Part". 
That  the  Convention  .subsequently 
cndc'.'scd  policies  which  violated 
every  Conservative  prinriple  and 
embraced  the  more  vicio'os  of  the 
tenets  of  Stale  Socialism  might  j 
seen,  incredible  on  the  surface,  but 
when  wc  bear  in  mind  that  dc-  j 
parvUics  from  basic  principles  are  j 
always  cumulative  in  their  effect  j 
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cn  siibsequrnt  actioi-u;.  it  was  not 
surprising  that  this  sho’uld  have 
occurred. 

From  the  foregoing  It  should  be 
plain  that  no  realistic  approach  to 
the  situation  which  is  developing 
can  ignore: 

1—  A  reform  of  our  political  ma¬ 
chinery  to  render  the  people's 
sovereignty  effcc'-ivc. 

2—  Financial  reform,  to  provide  an 
effective  system  of  economic 
dcmoeracy. 

3—  The  Je'vish  question— not  in  the 
spirit  of  anti-Semitism,  but  as  a 
pro'olcm  t'a  which  a  solution 
mus^  be  fo'und  in  conformity 
with  Christian  principles. 


.01  fi-11'  Ipt.  Qpt.  6  Srpt.  ’7.3  .01  6  10 
q— Qnartrly.  Arr.— Arrears 

The  principles  inherent  in  this 
whole  question  are  absolutely  fun¬ 
damental.  There  is  no  possibility 
of  compromise  in  regard  to  them. 
The  recognition  of  this  by  a  sulfi- 
eieiitly  large  organized  body  would 
automatically  mobilize  the  support 
of  the  overwhelming  majority  of 
people  behind  them.  Political  labels 
have  become  meaningless.  Party 
loyalvics  arc  being  abandoned  un¬ 
der  the  shee;-  stress  of  disillusion¬ 
ment.  In  fact  the  ’'party  system" 
1.3  in  disrepute  and  us  rapidly  break¬ 
ing  up.  Recent  elections  clearly  m- 
dica'.c  the  trend. 

Yours  very  truly. 

L.  D.  BYRNE 
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NAVAL  MEN  MAY  i 
ASSIST  IN  HARVEST 
OF  N.S.  APPLES 


A*  Thousand  Trainees  from 
Deep  Brook  May  go  to  The 
Annapolis  Valley 

1,500,000  BARREI^ 

Sl>ecinl  <  orrcspondence 

Halifax  —  R.  J.  Leslie,  general 
manager  of  the  .**rova  Scotia  Apple 
Marketing  Board,  states  that  the 
board  had  been  advised  by  \Vm. 
MilHgan,  Director  of  the  Farm  La¬ 
bor  Program,  Department  of  Agri¬ 
culture,  Ottawa,  that  it  has  been 
arranged  to  have  up  to  1,000  naval 
men  from  the  training  station  at 
Deep  Brook  available,  if  their  serv¬ 
ices  were  required,  to  assist  in  the 
harvesting  of  the  Annapolis  Valley 
apple  crop  this  fall. 

Following  his  return  from  Ottawa, 
where  he  had  been  in  connection 
with  the  farm  labor  problem  in  this 
province.  Hon.  John  A.  McDonald, 
provincial  Minister  of  Agriculture, 
expressed  confidence  that  the  apple 
crop  will  not  be  lost  through  lack 
of  help  to  harvest  it.  He  had  teken 
the  matter  of  the  release  of  1,000 
naval  men  at  the  Deep  Brook  sta¬ 
tion,  to  help  in  the  harvest,  up  with 
Hon.  Angus  L.  Macdonald,  Minister  ' 
of  Naval  Services,  and  Col.  J.  L. 
Ralston,  Minister  of  National  De-  , 
fence. 

Hon.  Mr.  McDonald  w-ent  on  to 
say  that  the  harvesting  of  a  crop  i 
of  1,500,000  barrels  of  apples  means 
a  tremendous  amount  of  work. 
Picking  it  is  only  one  aspect  and  the 
whole  job  has  to  be  done  in  quick 
time,  with  the  critical  period  be¬ 
tween  September  20  and  October  25. 

Under  the  plan,  farmers  are  to 
apply  at  indicated  places  and  the 
men  will  be  released  for  a  minimum 
period  of  12  days  to  a  maximum  of 
30.  with  pay  at  the  rate  of  $5  a  day. 

However,  the  Minister  points  out, 
this  only  affects  the  apple  crop  and 
additional  help  is  badly  needed  in 
other  kinds  of  farm  work  for  hard 
pressed  farmers  must  have  the  nec¬ 
essary  help  if  they  arc  to  maintain 
and  increase  production. 

Already  between  200  and  300  men 
from  Camp  Debert  have  been  placed 
on  farms  throughout  the  Annapolis 
Valley  district. 

WEATHER  AFFECTS 
POTATO  OUTLOOK 

But  Maritimes  May  Still  Get  a 
Fair  Yield  from  Larger 
Acreage 

Special  Correspondence 
Halifax  —  F.  W.  Walsh.  Director 
of  Marketing.  No^'a  Scotia  Depart¬ 
ment  of  Agriculture,  says  that  it  l5 
anybody’s  guess  whether  there  will 
be  a  potato  shortage  in  this  prov¬ 
ince  this  year.  He  continued  that 
growers  had  made  definite  efforts 
to  increase  the  acreage  and  about 
15  per  cent  more  had  been  planted 
than  last  year.  Heavy  rains,  how¬ 
ever.  followed  by  blight  in  nearly 
all  fields  in  the  province,  have  cut 
down  the  prospective  yield  and 
made  the  present  outlook  somewhat 
uncertain. 

In  Prince  Edw'ard  Island,  Mr. 
Walsh  said,  conditions  arc  quite 
similar  to  those  in  Nova  Scotia. 

Warm  drying  weather  was  report¬ 
ed,  recently,  as  an  .essential  if  seri- 
outj  losses  are  to  be  averted  in  the 
potato  fields  of  New  Brunswick. 
Recent  surveys  made  by  federal  and 
provincial  officials,  found  a  prov¬ 
ince-wide  spread  of  late  blight  and 
in  some  areas  widespread  damage 
had  been  caused  and  in  the  southern 
sections  it  was  really  serious. 

Despite  this,  however,  a  provincial 
official  expressed  hope  for  a  good 
average  crop  and  even  better  if  suf¬ 
ficient  dry  weather  prevailed.  This 
prediction  is  based  in  the  fact  that 
growers  had  increased  their  sowings 
by  some  20  or  2a  per  cent  over  that 
of  last  year  and  good  yields  of  early 
potatoes  had  been  reported  already. 

The  potato  crop  in  New  Bruns¬ 
wick,  last  year,  was  a  substantial 
one. 

New  Metal  Salvaging 

Process  Is  Developed 

Salvaging  of  metal  parts  and 
pieces,  through  a  process  known  as 
metallizing,  is  another  industrial  de¬ 
velopment  given  impetus  by  the 
conservation  demands  of  war. 
Throughout  Canada  much  metal 
equipment,  which  would  otherwise 
have  been  discarded,  has  been  kept 
in  operation  as  e  result  of  this 
spr-iy  treatment. 

Importance  of  metallizing  in  con¬ 
nection  with  wartime  salvage  was 
outlined  recently  by  R.  S.  Tuer, 
president  of  B.  W.  Deane  and  Com¬ 
pany.  Limited,  Montreal  ,at  a  joint 
meeting  of  electroplating  and  metal 
finishing  and  welding,  brazing  and 
hard  surfacing  committees,  advisory 
to  the  allocation  and  conservation 
division  of  the  office  of  the  metals 
controller  in  Ottawa. 

Defective  forgings  and  castings, 
rejected  because  of  surface  defects, 
can  be  successfully  reclaimed  to 
specifications,  Mr.  Tuer  pointed  out. 
Mismachined  cylindrical  parts,  or 
inside  or  outside  diameters,  or  un¬ 
dersized  flat  surfaces,  can  be  built 
up  to  standard  Finally,  any  size 
metal  parts,  from  tiny  machine 
spindles  to  mammoth  chill  mol.ds 
may  be  salvaged  with  equal  effec¬ 
tiveness. 

TO  CLOSE  TUNGSTEN  MINE 

Victoria. — Emerald  tungsten  mine 
In  the  Nelson  area  of  British  Col¬ 
umbia  will  be  closed  because  addi¬ 
tional  tungsten  is  no  longer  needed 
in  the  war  effort,  it  is  announced 
by  the  Provincial  Mines  Depart¬ 
ment.  The  mine  began  operating 
last  July  after  being  equipped  with 
an  aerial  tramway  and  a  mill  of 
300  tons  daily  capacity. 


Social  Credit  Fading 


GALEN  CKAIK. 

In  The  Regina  Leader- Post. 


work  so  well,  shifting  all  the  blame 


I  there,  and  observers  of  the  political  national  council 


bereft  of  the  leader  who  .sprang  atically;  ‘1  never  speak  disrospecl- 
into  the  limelight  on  a  world  scale  fully  of  the  dead.” 
when  he  swept  into  office  in  1935,  One  C.C.F.  organizer,  on  a  swin'^ 
and  apparently  losing  support  rapid-  through  southern  Albcria,  claimed 
iy.  There  is  the  Independent  group,  he  met  only  one  man  who  admitlcd 
an  amalgamation  of  former  Liberals  being  a  Social  Crcd'ter.  He  also  dc- 


[  I  quite  frankly  that  much  of  the  So-  no  Independent  candidate  as  yet  and  the  Manning  government.  UliAITI  D17PI  A  f  Iff 

swinging  to  the  jg  the  Social  Crediters  other  opinions  were  to  the  effect  WUULl/  KijvLAIItI 

I  Coldwell  party.  can’t  find  anyone  willing  to  run.  that  the  Social  Credit  administra-  _  ^ 

Iiilc.-viewed  on  Saturday,  two  (-.p-a,  Credit  eroun?  are  renorted  tion  had  become  just  another  run-  17  A  CT^C  MADCUliC 

days  before  the  C.C.F.  Labor  Day  riwindlincr^  in  ^Ca'isarv  ^while  of-the-mill  provincial  government,  |j AlJ  1  ij 

aati' E  B.  Jolliffc  spoiie,  a  Calgarian  la? !o  put  into  effect  aoine  oZitI’’lJef  Large  Areas  ia  Six  Maritimt 
who  had  been  closely  connected  also  fXn  upon  e\?l  days  with’ only  schemes  and  then  when  they  didn’t  Counties  Involved  in  The 
with  the  political  situation  in  Al-  “  oomnari-  shifting  all  the  blame  Cehomo  -'i 

berta  for  more  than  a  decade,  said  on  the  Ottawa  government.  A  C.CF.  Scheme  ■> 

that  the  C.C.F.  was  more  or  less  of  the^  enthusiastic  aud^nce^  that,  from  tho  ,  .7- - ^ 

an  unknown  factor  as  yet.  But  he  ^  hi  J  C.C.F.  viewpoint,  the  Social  Credit  Special  torrcpondcnc. 

added,  if  they  got  as  many  as  1,000  Aherhart  was  booming  out  is  ofjipp  ^  ^  Halifax.  —  At  a  conference,  held 

or  1.500  at  their  Monday  night  ffnn",hndov^*economic=  ^  ^  ^  thing.  It  had  taught  fhe  people  to  at  Amherst,  N.S.,  at  which  Dr.  E.  S. 

meeting,  it  would  indicate  a  sign!-  unortnooo.x  eco  ,  question  the  efficacy  of  the  older  Archibald  of  Ottawa  Director  of 

I  ficant  change  in  tho  attitude  taward  Social  Creditem  were  hard  to  find  parties  and  the  government  thev  r-vnor-mpiut  tt  ’  ti,. 

I  the  C.C.F.- a  growing  interest  that  in  Calgary.  This  reporter  found  only  ^ad  given  in  the  past  and  had  pre'-  ?  if-li  Farn^,  presided,  th» 

might  be  the  handwriting  on  the  one,  after  a  long  stern  chase  after  ^.round  for  the  C.C.F  by  ^ 

I  wall  for  the  next  Alberta  election,  another  one  ^0  never  did  rnanage  ^yeaning  many  voters  away  from 

I  There  were  about  2.000  people  at  **’  catch  up  with.  The  Social  Credit-  older  parties.  "Jlf®  Mar.time  Provinces, 

(hf,  ,11  c  er  he  d'd  talk  to  was  quite  unim-  .f  _ .  ,  .  was  the  matter  under  consideration, 

„.i  sen-pg  stand  ne  at  tho  hack  of  pressed  by  the  fact  that  most  other  While  the  C.C.F.  1«  ^mittedly  More  than  forty  delegates,  repre. 
fhpSfaiT  stand.ng  at  the  back  of  ^  ^  i.},7,ught  the  party  was  on  growing  m  strength  in  Alberta,  and  senting  the  districts  in  which  these 

the  \vav  out.  Social  Credit  still  a  rnay  be  *ble  to  \vin  many  seats  lands  are  located,  were  present,  as 

*  *  +  force  in  Alberta?  Of  course  It  was,  there  in  an  election,  even  form  a  were  also  government  officials,  rep- 

Thc  situation  in  Calgary  itself  nof  only  in  Alberta  but  in  the  en-  provincial  government,  another  fac-  resentatives  of  agricultural  organ* 


it  would  indicate  a  signi- 


unorthodo.x  economics. 


the  C.C.F..  hith''rlo  not  a  powerful  and  left  them  as  organizers  for  his  I  an  Alberta  provincial  law,  hy-clec-  Why  is  Social  Credit  losing  its  farmers  of  that  district.  He  address-  ment  Experimental  Farm  at  Swift 
factor  in  Alberta,  but  admittedly  party.  Alberta  is  an  ama'zing  prov-jtions  must  be  held  within  180  da.vsibold?  For  one  reason  Mr.  Aberhart  od  a  big  crowd  of  them  in  the  after-  Current,  Sask. 

growing  rapidly  in  strength.  The  and  perhaps  such  thing.s  do !  I’'oai  the  time  the  scat  become.s  ^vas  admittedly  the  mainspring  of  noon,  men  apparently  of  all  politi-  While  no  statement  was  given 

Labor  -  Progrcs.sives  (Tim  Buck’s  occur.  There  were  similar  reports  I '^cant  if  they  are  to  be  valid.  his  party  and  with  him  gone  there  faiths,  then  spent  the  rest  of  the  out  until  the  plans  in  mind  have 

new  brand  of  Communi.'m).  do  not  from  other  C.C.F.  party  membon  Mr  Aberliari  died  in  Mav.  and  is  no  one  strong  enough  to  hold  it  afternoon  discussing  their  problems  been  reviewed  by  Maritime  author- 

appear  to  be  an  important  factor  in  from  various  parts  of  Alberta.  They  i  the  by-eloetion  in  his  former  .seat  together.  Mr.  Manning,  .said  to  be  "'ith  them.  He  speaks  their  Ian-  ities.  the  general  feeling  of  the 

Alberta.  ail  elaimed  that  .Social  Credit  was  |  must  therefore  be  held  before  the  one  of  the  best  men  left  in  the  ftuage,  and  rnay  gain  much  rural  meeting  was  that  the  rebuilding  of 

♦  declining  and  the  C.C.F.  gaining.  |  end  of  Novemlier.  But  there  has  cabinet,  is  not  blessed  with  those  support  in  the  event  of  a  federal  the  dykes  and  in.stitution  of  a  sys- 

One  point  that  stands  uot  like  a  that  thoir  party  was  getting  a  fa’r  1 'oeen  no  move  toward  the  by-elee-  dynamic  qualities  of  personality  election.  tern  of  drainage  to  make  these  valu* 

sore  thumb  in  conversation  with  share  of  the  support  that  had  for- 1 1 ion  yet  in  government  circles.  The  which  made  Mr.  Aberhart,  a  force  _  “  able  lands  available  again  for  agri- 

people  in  this  south  Aiberia  lo-  n  s  merly  gone  to  .‘social  Credit.  feeling  in  Calgary  is  that  the  Man-  to  be  reckoned  with.  On  the  other  OXIDE, S  OUTPUT  LOWER  _  cultural  purposes,  should  be  started 

the  general  admission  that  Social  Much  of  this,  in  the  usual  course  ning  government  is  deliberately  hand,  the  opinion  of  one  man  was  Ottawa.  —  Production  in  Canada  of  as  soon  as  possible. 

Credit  us  on  the  way  out.  One  r.iur,  of  event-s,  could  be  dismissed  as  side-stepping  this  test,  fearing  that  that  Aberhart  himself  was  slipping,  iron  oxides  and  ochre.s.  crude  and  re-  - — —  ■  ■ «  ■ 

an  Independent,  thought  Socia.  political  wishful  thinking.  But,  the  it  may  lose  out.  The  C.C.F.  has  a  that  if  he  had  lived  the  party  would  i  fined,  during  1942  totalled  9.304  short  valued  at  $147,047  came  from  prop- 

Credit  might  be  able  to  just  scrape  C.C.F,  claims,  broadly  speaking,  are  |  candidate  ready  to  go  in  the  event  have  disintegrated  faster  than  it  tons  valued  at  $151,653,  compared  1  ertles  In  Quebec  and  the  balance  of 

through  in  another  provincial  elec-  supported  by  neutral  oh-servers.  and  |  of  the  by-election  being  called.  He  was  at  present.  The  about-face  on  w'ith  10.045  short  tons  worth  $142,069  438  tens  r.t  .$4,604  represerrted  exud# 

tion,  but  even  he  admitted  that  the  even  men  of  the  older  political  j  is  Corporal  Helmcr,  who  won  the  Mr.  Aberhart’s  succe,5sion  duties  In  1941.  material  shipped  from  deposits  la 

Aberhart  party  had  lost  ground  parties.  An  Independent  admitted  Military  Medal  at  Dieppe.  There  Is  also  was  admitted  to  be  a  blo\v  to  I  Of  the  1942  output,  8.866  short  tons  I  British  Columbia, 


ection.  tern  of  drainage  to  make  these  valu* 

--  —  -  -  able  lands  available  again  for  agri- 

OXIDE.S  OUTPUT  LOWER  _  cultural  purposes,  should  be  started 
Ottawa.  —  Production  in  Canada  of  as  soon  as  possible. 


people  are  looking 
for  the  answer 


Industry  is  helping  win  the  war 
industry  must  help  build  a  peacetime  world 


After  the  war  is  dedsively  won 


what  kind  of  world  is  essential  for  a  just  and  durable  peace? 


This  question  is  being  asked  today  everywhere  in  the 


world.  No  expert  is  needed  to  tell  you  the  answer 


It  must  be  a  world  as  peaceful  and  neighbourly  as  your 


own  town;  a  world  in  which  decent  people  can  bring  up 


their  children  decently.  It  must  be  a  busy  world  where 


factories  and  farms  are  working  and  where  there  are  jobs 


for  all 


How  can  such  a  world  be  brought  into  being.^  The  surest 
way  is  to  think  and  talk  about  it.  Full  and  complete  dis¬ 
cussions  on  the  porches  of  this  country,  over  its  fences,  in 
churches,  schools,  clubs,  and  always  at  meals — that  is  how 
the  terms  of  A  JUST  AND  DURABLE  PEACE  can  be 
\  formulated. 

\  In  your  discussions  keep  in  mind  this  faa;  your  terms  of 

\  peace  must  be  such  that  the  people  of  other  lands  can  agree 

\  with  them.  There  must  he  provision  in  your  plans  for  sus- 

\  tained  production  and  for  consumption  of  that  production. 

Only  a  world  peace  that  squares  with  the  conscience  of  men 
'  of  good  will  can  be  just.  Only  a  just  peace  can  endure. 

THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED 

25  King  Street  West 
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CIVILIAN  USE 
NON-FERROUS 
METALS  LIGHT 


Lees  Than  10  Per  Cent  of  Total 
Consumption  as  Result  of 
War-Time  Restrictions 


PRODUCTION  HEAVY 


Ottawa  —  Wartime  restrictions 
have  cut  the  civilian  use  of  four  of 
the  most  important  non  -  ferrous 
metals  in  Canada  to  well  below  10 
per  cent  of  the  total  consumption, 

according  to  officials  of  the  Depart¬ 

ment  of  Munitions  and  Supply. 

Under  war  conditions,  Canadian 
production  of  these  metals  has 
soared  to  new  heights.  Munitions 
Minister  Hon.  C.  D.  Howe  an¬ 
nounced  some  time  ago  that  Can- 
•uda  now  ranks  as  the  greatest  base 

metal  €.xporting  country  in  the 
world  and  the  output  this  year  will 
be  the  greatest  in  the  Dominion's 
history. 

Yet,  beca'use  of  war  needs,  sup¬ 
plies  of  these  metals  for  Civilian 
purposes  are  strictly  limited  with 
the  greatest  part  of  the  production 

and  stockpile  pooled  for  use  by  all 

the  United  Nations. 

Aluminum  is  an  example  of  what 
has  happened.  The  Canadian  output 

is  six  times  that  of  1939  and  equals 

the  entire  world  production  of  that 

year.  Canada  is  supplying  about  40 

per  cent  of  the  war  requirements  of 

the  United  Nations.  Some  96  per 
cent  goes  direct  to  w-ar  purposes 
and  three  per  cent  into  indirect  war 
purposes. 

Of  the  refined  copper  production, 

88  per  cent  is  allocated  to  direct 

war  needs,  nine  per  cent  for  in¬ 
direct  war  purposes  and  only  three 
per  cent  for  essential  civilian  con¬ 

sumption.  Those  figures  closely  re¬ 
semble  the  statistics  for  refined 
nickel,  90  per  cent  of  w'hich  is  gomg 

Into  direct  war  uses,  eight  per  cent 

indirect  war  and  two  per  cent  es¬ 

sential  civilian. 

Figures  for  refined  zinc  show  78 

per  cent  direct  war,  six  per  cent 

Indirect  war  and  seven  per  cent  es¬ 

sential  civilian. 

Reports  on  the  consumption  of 
tin,  of  which  Canada  is  only  a  small 

producter,  show  60  per  cent  going 

Into  direct  and  indirect  war  pur¬ 
poses  and  40  per  cent  lor  essential 
civilian  needs. 

Canada  is  now  producing  95  per 
cent  of  the  combined  nickel  output 
of  the  United  Nations,  20  per  cent 
of  the  zinc,  12  ts  per  cent  of  the 
copper,  15  per  cent  of  the  lead,  75 
per  cent  ef  the  asbestos  and  20  per 
cent  of  the  mercury. 


Western  Oil  News 

Alberta  Oil  Production  Shows  Decline  in  First  Half  of 
Current  Year  —  First  Major  Reduction  in  His¬ 
tory  of  Field  Wells  Being  Drilled  Only  Half 
Number  at  Beginning  of  Year. 


“For  the  first  time  in  Alberta's  oil  history.  It  becomes  necessary  to 
report  a  decline  in  the  production  of  this  product,”  writes  J.  L.  Irwin 
statistician  of  the  Alberta  Department  of  Lands  and  Mines,  In  a  half 
yearly  review.  The  half-yearly  production  was  4,867.491  barrels,  compared 
with  5.144,482  in  the  same  period  of  last  year,  a  reduction  of  276,991  barrels. 

“The  reason  for  the  decline  is  due  partly  to  the  fact  that  production 
from  a  second  major  field  Ifts  not  yet  been  Introduced  into  the  pro¬ 
vince,”  says  Mr.  Irwin.  “The  principal  reason,  however,  is  that  drilling 
programs,  within  the  proven  zone  of  Turner  Valley,  were  reduced  by  the 
end  of  June  to  half  the  number  that  were  in  operation  at  the  beginning 
of  the  year.” 

Mr.  Irwin’s  report  refers  to  the  Fort  Norman  wells  and  gives  the 
following  production  figures:  23,664  barrels  for  all  of  1941;  82,324  barrels 
for  ail  of  1942  ;  89,929  barrels  for  the  first  six  months  of  1943.  The  boun¬ 
daries  of  this  oil  producing  area  are  still  unknown.  He  adds  that  a  dram 
atlc  story  will  be  told  some  day  of  the  pipeline  route  to  the  Alaska  High¬ 
way,  of  the  vast  organization  necessary  to  ship  the  pipe,  to  get  the  gigan¬ 
tic  scheme  in  motion. 

Referring  to  the  possibility  of  the  manufacture  of  syhthetic  oil  being 
introduced  into  Alberta,  Mr.  Irwin  says  the  vast  bituminous  sand  deposits, 
coupled  with  the  Province’s  Immense  coal  areas,  will  lend  themselves  to 
such  form  of  processing.  > 


Mine  Option  Changes 


Toronto  —  Changes  in  options  and 
underwriting  agreements,  as  report¬ 
ed  by  Ontario  Securities  Commission 
are  as  follows: 

ALJO  MINES,  LIMITED  —  By 
agreement  August  5,  L.  L.  Cook 
agrreed  to  purchase  500,000  shares  at 
5c  a  share,  payable  forthwith.  By 
agreement  August  5,  the  company  op¬ 
tioned  to  Bramwell  Saywell  500,000 
shares.  100,000  at  10,  12V.,,  15,  17>i 
and  20c  a  share  to  be  taken  down 
at  rate  of  60,000  shares  within  three 
months  and  50,000  shares  monthly 
thereafter.  Company  incorporated 
July,  1943  (Ont.)  authorized  capital 
3.500,000  shares,  $1  par;  Issued  1,000,- 
003. 

alpha-larder  mines,  ltd.— 
By  agreement  Sept.  3,  optioned  to 
C.  D.  Child  one  million  shares,  400,- 
000  at  5c  a  share;  200,000  at  7,  9  and 
12*>c  per  share  payable  $1,000  within 
30  days,  $1,000  monthly  thereafter 
for  12  months  and  $10,000  monthly 
thereafter.  Company  incorporated 
May  1938  (Ont.);  authorized  3,500,000 
shares  $1  par;  issued  1,740,000  shares. 

DA  -  KERR  -  AD  CONSOLIDATED 
MINE®,  LTD.  —  By  agreement  Sep: 

3,  Anglo  Northern  Securities  agreed 
to  purchase  100,000  shares  at  5c 
share,  40,000  shares  being  payable 
forthwith  and  balance  of  60,000 
shares  within  30  days,  and  received 
an  option  on  a  further  400,000  shares, 
200,000  at  10c  a  share  and  100,000  at 
12 ',i  and  15c  a  share  payable  at  rate 
of  100.000  shares  every  75  days.  Com¬ 
pany  incorporated  June,  1943  (Quo.) 
authorized  capital  3,000,000  shares  $1 
par;  issued  1,000,010. 

KAYRAND  MINING  &  DEVEL¬ 
OPMENT  CO.,  LTD.— By  agreement 
Aug.  18,  optioned  to  S.  Taylor  1,000,- 
000  shares,  200,000  at  5,  7',i,  10,  12 ’i 
and  15c  per  share  payable  at  rate  of 
50.000  shares  within  45  days  and  50,- 
000  shares  every  30  days  thereafter. 
Company  incorporated  Nov,  1937 
(Ont.)  authorized  3,000.000  shares  $1 
par;  issued  1,333,008. 

LAKE  RIDGE  MINES,  LTD.— By 
agreement  July  30,  Richard  C.  Payn- 
tcr  agrc€(i  to  purchase  30,000  sharfcs 
at  5c  per  share  payable  forthwith 
and  received  an  option  on  a  finthtr 
470.000  .'hares,  170.000  at  5c,  100.000 
at  7.  8.  10c  per  .share  payable  at  rate 
of  $2,000  monthly  untU  December. 
1943,  $3,COO  monthly  thereafter  for 
three  months  and  $4,000  monthly 
thereafter.  '  Company  incorporated 
July,  1943  (Ont.)  authorized  3,000,000 
$1  par;  issued  1,071,005. 


An  offset  well  is  to  be  started  im 
mediately  by  Ram  River  Oils,  in  the 
Ram  River  section  of  Alberta  ac¬ 
cording  to  officials.  This  will  be 
known  as  Ram  River  No.  3,  and  will 
be  drilled  higher  on  structure  in  or¬ 
der  to  eliminate  many  of  the  diffi¬ 
culties  encountered  in  drilling  the 
No.  2  w  ell. 

The  No.  2  well,  which  the  Alberta 
Department  of  Land  and  Mines  de¬ 
scribed  as  indicating  the  establish¬ 
ment  of  a  new  oil  field  in  the  Prov¬ 
ince,  is  capable  of  producing  60  to 
75  barrels  of  40  gravity  oil  under  its 
own  pressure  and  100  barrels  a  day 
on  the  pump. 

Fact  is  stressed  that  production  is 
being  obtained  from  the  Devonian 
limestone  and  has  a  good  paraffin 
base.  The  well  has  a  gas  pressure 
of  600  pounds  when  clo^d  in.  The 
company  does  not  intend  to  market 
oil  from  this  well  until  a  new  road, 
now  under  construction,  is  com¬ 
pleted.  The  third  well  should  be 
completed  within  90  days  after 
spudding. 

♦  ♦  + 

The  three  joint  Dominion  Oil  Co. 
and  Nassau  Explorations  producers 
in  Taber  oilfield  yielded  a  total  of 
9,646  barrels  of  crude  oil  during  the 
month  of  August,  it  is  stated  offi¬ 
cially.  The  output  raised  total  from 
the  wells  from  inception  to  August 
31  to  6^642  barrels  of  which  49,788 
barrels  'was  produced  during  the 
first  eight  months  of  1943.  (With 
output  from  the  Plains  No.  2  well, 
some  39,000  bbls.  to  date,  added  in. 
yield  from  the  Taber  field  to  the 
end  of  August,  1943,  tota4s  over 
107.600  barrels.) 

Taber-Province  No.  1.  Dommion- 
Nassau’s  first  completion  (June, 
1942)  produced  5,472  barrels  on 
pump  in  August,  an  average  of  189 
barreis  daily  for  the  29  days  the 
well  was  operating.  This  well  is  ac¬ 
tually  capable  of  pumping  steadily 
at  a  higher  rate  (up  to  240  barrels 
daily)  but  was  curtailed  in  August 
because  of  temporarj'  storage  and 
marketing  problems.  August  yield 
boosted  output  to  date  from  this 
well  to  63,066  barrels  of  which  44,- 
212  barreis  was  pumped  in  the  first 
eight  months,  1943. 

■raber-Provfnce  No.  37-18b,  Dom¬ 
inion  Nassau's  second  completion 
which  produced  an  initial  1,402  bar¬ 
rels  In  July,  pumped  a  further  4,054 
barrels  in  August,  raising  to:al 
yield  to  5,456  barrels.  Taber-Prov- 
ing  No.  57-18b,  third  and  latest  joint 
completion,  swabbed  120  barrels 


Prospects  for  steady  building  up 
of  earning  .power  by  drilling  out 
proven  and  semi-proven  sites  in  the 
well  known  section  17  North  Turn¬ 
er  Valley  accounts  for  sustained 
market  interest  in  shares  of  British 
Dominion  Oil.  The  company's  strong 
financial  backing  and  its  close 
operating  association  with  Home  Oil 
Company  assure  continuous  develop 
ment.  The  company’s  509r  interest 
in  net  production  of  British  Domin¬ 
ion's  No.  5  well,  currently  operating 
on  an  allowable  of  950  barrels  dally 
largest  in  the  field,  will  bring  in  a 
substantial  revenue  every  month. 
This  undoubtedly  had  a  bearing  on 
the  company's  ability  to  arrange 
recently  an  open  credit  with  its 
bankers  of  $150,000  at  low  Interest 
rate,  to  cover  its  cost  of  the  two 
wells  now  being  drilled. 

No.  6  well,  at  last  report,  was 
being  drilled  down  to  1,375  feet  and 
the  No.  7  to  2,100  feet. 

♦  ♦  ♦ 

Jumping  Pound’s  deep  test,  Shell- 
Norman  No.  1,  has  confirmed  the 
Brown  sand  marker,  at  the  top  of 
the  Fernie  Shale,  at  11,380  feet  and 
at  last  report,  was  making  hole  at 
11,401  feet.  This  important  test, 
deepest  ever  drilled  in  Canada,  en¬ 
countered  the  Dalhousie  sand  at 
10,687  feet,  repeated  the  Dalhousie 
at  10,790  feet,  and  then  entered 
long  section  of  the  Kootenay.  Bar¬ 
ring  faulting,  the  bit  should  enter 
the  prime  objective  —  the  Madison 
limestone  —  after  penetrating  the 
Fernie  shale.  The  Fernie  is  normal¬ 
ly  about  200  feet  in  thickness. 

4^  ^ 

Shell-McWilliam  No.  1  test  at 
Herronton  is  now  out  of  the  Anny- 
drite  and  drilling  Dolomite  at  7.531 
feet,  with  22  feet  of  new  hole  added 
in  a  24-hour  period.  The  Devonian 
formation  has  been  topped  at  7.114 
feet,  with  a  show  of  oil  at  the  con¬ 
tact.  First  prime  potential  oil  and 
gaz  zone  of  the  Devonian  is  now 
looked  for  at  any  time. 

♦  ♦ 

Mid-Continent  Nos.  1  and  2  wells 
in  the  Taber  field  have  been  spudded 
in.  The  Imperlal-Clandy  No.  1,  also 
in  the  Taber  area,  has  recovered  sa¬ 
turated  core.  'While  unable  to  set  the 
packer  for  the  drill  stem  test,  produc¬ 
tion  casing  is  being  run.  Indications 
arc  reported  favorable. 

4*  ♦  + 

Gulf  Research  and  Development  | 
Company  has  acquired  another  large 
block  in  the  southwestern  Alberca 
Foothills  area,  147,500  acres,  which 
links  up  the  two  former  areas,  1  and 
2w5. 

In  all,  they  have  a  wide  strip,  10 


SISCOE  EARNINGS 
HOLD  FIRST  HALF 


Equal  to  3.2  Cents  As:ainst  3.9 
Cents  lyast  Year — Milling 
Rate  Maintained 


In  an  interim  report  to  share¬ 
holders  of  Siscoe  Gold  Mines  Ltd., 
J.  B.  Lynch,  president  of  company, 
states  that,  while  labor  conditions 
at  property  were  becoming  increas¬ 
ingly  unfavorable,  it  has  been  pos¬ 
sible  to  maintain  mill  rate  around 
1,000  tons  per  day. 

Production  and  operating  costs 
continued  about  normal,  report 
points  out.  indicating  that  current 
dividend  requirements  of  I'i  cent.s 
quarterly  are  .still  being  covered. 
During  first  half  of  1913  net  profit 
equalled  3.2  cents  a  share  against 
3.9  cents  in  the  corresponding  peritxl 
last  year. 

Mr.  Lynch  reports  that  outside 
exploration  activities  of  the  com¬ 
pany  recently  had  been  on  an  en¬ 
larged  scale  and  that  some  intor- 
estin.g  prospects  are  now  being  in¬ 
vestigated.  In  the  last  annual  repor 
the  president  hinted  that,  because  of 
failure  of  extensive  exploration  to 
find  new  sources  of  ore  in  the  main 
property  Siscoe  management  would 
become  more  and  more  dependent 
on  successful  development  and  oper¬ 
ation  of  outside  properties  for  fu¬ 
ture  income. 


STADACONA  VOTES 
FOR  STATUS  QUO 

Poll  of  Shareholders  Indicates 
Defiire  for  Continuation  of 
Management  a.s  at  Present 


Result  of  a  poll  conduct''d  by 
George  Duclos.  liquidator  for  .sia- 
<iaccna-Rouyn  Mines  Limited,  indic¬ 
ate  that  an  overwhelming  majority 
of  shareholders  desire  that  manage¬ 
ment  of  the  company’.'  affair.,  con- 
L’lrue  as  at  present  until  finances  are 
accumulated  to  pay  off  the  indebted- 
nes.s  in  ful'. 

Two  months  ago  Mr.  Duclos  wrote 
to  shareholders  outlining  three  po.s- 
.'ible  courses  of  action  in  regard  to 
future  policy.  Firstl>'.  he  said,  the 
properly  eculd  be  sold  by  public 
tender  under  the  authority  of  the 
court  and  the  proceed.'  thereof  dis- 


MINING  MARKET  RECORD 

Transactions  on  TORONTO  STOCK  EXCHANGE 


Last  Sale 
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Belleterre  Quebec's 

Earnings  Maintained 


Toronto — Annual  report  of  Belle- 
terre  Quebec  Mines,  Limited,  Mud 
Lake  area  gold  producer  in  which 
McIntyre  Porcupine  holds  approxi¬ 
mately  9590  interest,  for  fiscal  year 
ended  March  31st,  1943,  reports  that 
company  treated  less  ore  in  com¬ 
parison  with  the  preceding  12 
months,  but  that  this  was  largely- 
offset  by  an  increase  in  grade, 
which  held  production  at  close  to 
the  all-time  high.  Earnings  were 
maintained  and  ore  reserves  esti¬ 
mates  only  slightly  decreased. 

"Nine  years  have  elapsed  since 
our  first  claims  were  staked  in  Gul- 
lett  Township.”  president  J.  P.  Bick- 
ell  says  in  the  report.  “The  purchase 
price  of  the  many  additional  claims 
now  incorporated  in  the  company’s 
holdings  was  modest  indeed.  High 
grade  ore-bodies  of  major  import¬ 
ance  have  been  located  and  devel¬ 
oped.  Unstinted  financial  support 
free  of  any  payment  of  bonus  or 
commission,  has  been  provided 
throughout  the  proving  period.  At 
March  31  last  gold  bullion  had  been 
produced  to  a  gross  value  in  excess 
of  $6,000,000. 

“Having  assumed  ell  hazards  pe¬ 
culiar  to  a  venture  of  this  kind, 
and  after  nine  years  of  aggressive 
effort,  it  will  be  seen  that  with 
high-grade  ore  and  good  equipment 
utilized  to  full  capacity,  we  hav 
succeeded  in  paying  so-called  profits 
taxes  to  an  emount  appro.-iimately 
equal  to  the  capital  invested,  and 
spite  of  all  this  our  real  zed  prof 
presently  available  to  shareholder 
is,  for  all  practical  purposes,  ‘nil 


tributed  according  to  law.  Secondly,  |  Bunker  Hil!  , 
the  liquidator  cou’d  be  b;'Ought  to  j  Can.  Maiartic 
censider  anci  submit  to  the  couit  Crribco  .  .  , 
such  o;,hcr  plans  of  co:npromiso  o:- I  Castle  Troth., 
arrangements  as  provided  by  law  in  |  Centra!  Pat., 
which  event  the  si'.aiehO'ders  voiilcl 
be  expected  to  acvtepi  sudi  equity  os 
might  be  avadabie.  Thirdly,  tiie 
liquidator  could  continue  to  operate 
the  properly  until  sufficient  funds 
were  accumuiavcd  to  pay  all  credit¬ 
ors  and  return  the  property  to  its 
sharchoiders.  free  and  clear  of  all 
debts.  An  express  on  of  opinion  was 
asked  by  the  liquidator. 

While  answers  have  not  yet  been 
received  from  all  sharclioidcrs,  so 
far  the  vote  has  been  approximately 
.859c’  for  .suggestion  No.  3,  ll2  9c  for 
No.  2  and  29e  for  No.  1. 


Options  and  Under¬ 
writings 


Toronto  —  The  Ontario  Securities 
Commission  reports  on  the  fo’Uowing 
option  and  underwriting  agreements 
by  oil  companies; 

MID-CONTINENT  OIL  &■  GAS, 
LIMITED  —  Permission  has  been 
granted  to  the  sale  through  any  re¬ 
gistered  broker  in  Ontario  of  a  total 
of  1,000,000  shares.  The  company  was 
incorporated  September.  1943  (Alber¬ 
ta)  authorized  capital  4,000.000  shares, 
no  par  value;  issued  1.000,004. 

ONTARIO  PETROLEUM  AND  AS¬ 
PHALT,  LTD.  —  By  agreement  Aug¬ 
ust  24,  optioned  to  Davenport  Trad¬ 
ers,  Limited,  900,000  shares  at  twenty 
cents  per  share,  payable  at  the  rate 
of  25,000  ehares  every  thirty  days. 
Company  incorporated  August.  1013 
(Ont.)  authorized  capital  1.500.000 
shares  no  par  value;  issued  500,003. 
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Hudson  Bay  .  . 
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Int.  Coal  &  C.  . 
l;it.  .Nickel  .  . 
•lack  Waite  .  . 
Jacola  Mines  .  . 
Jason  Mines  .  . 


Calinont  Oils  Repprts 

Reduction  In  Profits 
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Silbank  Premier  Had 

Lower  August  Profit 


during  testing  operation  in  Augiu't. ,  townships  In  depth 


^  ❖  4* 

The  Moose  Oils  No.  2  well  on  the 
Moose  Dome,  southwest  of  Calgary, 
pumped  a  total  of  1,016  barrels  of 
crude  oil  durihg  the  month  of  -Au¬ 
gust,  It  was  stated  officially.  Deliv¬ 
eries  by  truck  to  the  Imperial  Oil 
refinery  at  Calgary  during  th 
month  totalled  about  981  barrels. 
This  well  was  reopened  in  July  after 
a  two-year  shutdown,  and  pumped 
421  barrels  during  that  month. 

The  august  yield  boosted  output 
since  inception  of  production  to 
some  7,526  barrels.  Shortage  of 
tankage  and  transportation  difficul¬ 
ties  require  the  well  to  be  pumped 
only  spasmodically.  Since  the  end 
of  August,  the  well  has  been 
pumped  for  between  10  and  13 
hours  a  day  with  total  output  dur¬ 
ing  these  daily  runs  ranging  be¬ 
tween  17  and  28  barrels.  (The 
August  daily  average  recovery  was 
about  35  lbs.) 

4*  4*  4* 

Dega  No.  1  has  halted  drilling  at 
1,380  ft.  and  is  now  making  a  rest 
of  a  gas  flow  encountered  at  621  ft. 


from  Pekisko 
Nest  line,  an 


down  to  the  Crow’s 
area  of  305,612  acres. 

4*  4-  4> 

Mid-Continent  Nos.  1  and  2  wells 
in  the  Taber  field  are  now  drilling 
around  100  feet.  This  marks  the 
beginning  of  an  eight-well  program 
for  the  Mid-Continent  Company  in 
the  Taber  field.  The  Imperial  Clan¬ 
cy  No.  1  well  in  this  area  has  just 
been  completed  and  showed  good 
porosity  and  oil  saturation  in  the 
last  core.  Production  casing  has 
been  run  and  testing  is  proceeding, 
John  F.  Conroy,  president  of  Na¬ 
tional  Magnesium  Corp.,  and  a  di 
rector  of  British  Dominion,  has  been 
elected  president  of  Mid-Continent 
Oil  Co. 

4-  ♦  4* 

Capable  of  handling  1,500  bbls.  of 
crude  daily,  the  'refinery  of  Pacific 
Oil  &  Refining  Co.  in  Lethbridge  is 
now  in  operation.  It  will  produce 
gasoline,  distillate,  diesel  oil,  kero¬ 
sene  and  fuel  oil.  Road  oils  and 
asphalt  can  be  made  when  such 
products  can  be  sold  for  civilian 
needs.  The  company  holds  5,600 
acres  in  the  Twin  River  and  Del 


Crude  Oil  Production 


(Supplied  by  Parkinson,  joncas  &  Co.,  Limited) , 
UNITED  STATES 
Week  Ending 


MASCOT  MALAR'nC  MINES, 
LTD.  —  By  agreement  Aug.  20,  C. 
M.  Cook  agreed  to  purchase  10,000 
shares  at  5c  a  share  payable  forth¬ 
with  and  received  an  option  on  a 
further  917,500  shares,  217,500  shares 
at  5c  a  share,  100,000  each  at  74  and 
lOe  per  share,  200,000  at  12c,  100,000 
at  15  and  200,000  at  174  c  per  share 
payable  at  rate  of  10,000  shares  with¬ 
in  30  days  and  thereafter  25,000 
shares  every  30  days.  Company  in¬ 
corporated  April,  1940  (Ont.)  author¬ 
ized  3.000,000  shares  $1  par;  issued 
1,122,509. 


Total  Daily  Average  U.  S. 
Same  Week  Last  Year.... 


Sept.  11 
Crude  Oil 
4,339.615  Bbls. 
3,908,660  Bbls, 


.Sept.  4 
Crude  Oil 
4.244.870  Bbls. 


Daily  Average 
Increase 
94,745  Bbls. 


Increase  over  Last  Year..  430,955  Bbls. 


Vancouver  —  SUbak  Premier  Mines 
reports  net  smelter  returns  of  $63,52: 
for  the  month  of  August,  from  which 
an  operJiting  profit  of  $23,140  wa.s 
derived.  This  compares  with  smelter 
returns  of  $77,319  and  an  operatln 
profit  of  $32,420  In  July. 

Operating  profits  for  the  first  eight 
months  of  this  3'ear  amounted  t 
$195,321,  against  $368,210  for  the  cor 
responding  period  of  last  year. 


Windsor  Cobalt  Mill 

In  Regular  Production 


Toronto  —  Windsor-Cobalt  Silvers 
Limited,  is  now  on  regular  produc 
tion  at  its  property  in  Burke  Town 
ship,  two  miles  east  of  Cobalt,  ac 
cording  to  Dr.  A.  D.  McArthur 
president  of  company.  Mill  at  the 
property  is  handling  around  23 
tons  daily  on  a  one-shift  basis  and 
it  is  planned  to  double  operatin 
time  next  week,  providing  working 
crew  is  available.  Original  problem 
of  sufficient  water  for  milling  hai 
been  overcome. 

The  plant  produce-s  Concentrates 
containing  cobalt,  nickel,  silver  and 
arsenic,  sold  through  the  province 
owned  Temiskaming  testing  labora¬ 
tory  under  arrangement  with  the 
U.S.  Government  metal  purchasing 
agencj'.  There  is  no  allowance  for 
arsenic  content,  which  runs  up  to 
609f  of  concentrates,  but  it  is  hoped 
eventually  to  arrange  for  recovery 
of  this. 

Windsor-Cobalt,  is  also  planning 
further  work  on  its  property  ad¬ 
joining  Coniagas  in  Cobalt  town 
proper.  Two  shafts  have  been  sunk 
and  hoisting  equipment  Installed. 
The  company  ha.s  been  privately 
financed  with  U.S.  and  Canadian 
capital. 


Total  Production  January  1— September  II,  1943.... 
Same  Period  Last  Year . 


1,014,767.200  Bbls. 
961,624,750  Bbls. 


Increase  over  Last  Year . . .  53,142,450  Bbls. 


Crude  Oil  Stocks  September  4,  1943  .  234,635,000  Bbls. 

Grude  Oil  Stocks  August  28,  1943  .  236,170,000  Bbls. 


Decrease  for  Week. 


1,535,000  Bbls. 


PETROLEUM  STOCKS  UP 

Crude  oil  and  natural  gasoline 
stored  in  Alberta  on  August  1,  1943, 
amounted  to  511,040  barrels,  an  in¬ 
crease  of  51,560  over  the  previous 
month  and  67,312  over  one  year  ago. 
Refined  petroleum  stocks  in  July 
were  1,192,774  barrels,  a  decrease  of 
40,193  compared  with  June,  but  4,504 
more  than  July  of  last  year. 


Crude  Oil  Stocks  One  Year  Ago .  246,942,000  Bbls. 


Gasoline  Stocks  as  of  September  4,  1943 .  71.402,000  Bbls 

Gasoline  Stocks  as  of  August  28,  1943 .  72,525,000  Bbls. 


Decrease  for  Week. 


1,123,000  Bbls. 


Gasoline  Stocks  One  Year  Ago .  79,093,000  Bbls. 

«  CANADA 

Daily  Average 
Crude  Oil 

. .  25.108  Bbls. 

.  26,734  Bbls. 


Week  Ending  September  6,  1943 
Week  Ending  August  30,  1943.. 


Daily  Average  Decrease . 

Daily  Average  Production  Same  Week  Last  Year. 


1,626  Bbls 
27,089  Bbls. 


HALUM  ELL  OPTION 

Halliwell  Gold  Mines  advisc.v  that 
balance  of  option  held  by  David 
Holdings,  Limited,  under  agreement 
dated  December  21,  1942,  ha.s  been 
cancelled  and  in  lieu  a  new  option 
has  been  granted  as  follows  —  300,- 
000  shares  at  5e  a  share  to  Novem¬ 
ber  21.  1943;  250,000  at  7c  to  Janu¬ 
ary  21,  1944  and  250,000  at  10  cents 
to  March  21,  1944. 


Bonita  fields  in  Alberta  and  a  well 
has  just  been  spudded  on  the  Twin 
River  acreage.  Another  well  is  al¬ 
ready  drilling  on  its  Del  Bonita 
holdings,  down  4  200  feet,  at  last 
report.  Besides  those,  company  owns 
a  producing  well  in  Twin  FClver  and 
controls  production  from  a  well  in 
Del  Bonita.  Eight  thousand  acres 
are  hold  In  Taber  area. 

*  *  * 

The  Decca  No.  1  well  of  the  East 
Crest  Oil  Company,  which  Is  being 
drilled  jointly  by  East  Crest  Oil  Co. 
and  Davies  Petroleums  in  the  Atha¬ 
basca  field  has  had  the  casing  set 
and  has  been  cemented  off— drilling 
will  bo  resumed  shortly  and  it  is 
anticipated  that  some  results  will 
be  available  this  week. 


Calgary  —  Calmonl  Oils.  Limited, 
repiorts  net  profit  of  $2-1,207,  equal 
to  1.1  cents  a  share,  for  fiscal  yea.’ 
ended  May  31,  1943.  which  compares 
with  net  of  $52,779,  or  2  cents  a 
share,  in  preceding  twelve  month? 
Income  from  all  sources  totalled 
$146,323  in  latest  period  against 
$150  468.  Operating  expenses,  includ¬ 
ing  depreeiation,  were  up  from  ."67.- 
702  to  $122,120,  latter  total  'nc'.ud- 
ing  ,$50,672  a.s  company’s  proportio:i 
of  cost  of  Calmont  Millarvilie  No.  I 
well.  j 

Balance  sheet  dated  M.ay  31  shows 
current  a-ssela  amounting  to  $72,912 
taking  investments  at  quoted  value, 
again.'t  current  liabilities  of  $45  628. 
leaving  net  working  capital  of  $27,- 
294  compared  with  $3S,5''.0.  .\s  nt 
August  11,  1943,  Calmont  Millarvilie 
No.  1  well  was  dow4i  8,400  feet  after 
encountering  crushed  and  disturbed 
formation.  Calmont  Northwest  Nos. 

1  to  5  wells  are  being  carefully 
operated  with  a  view  to  prolonging 
life,  with  production  decline  con¬ 
tinuing  at  a  normal  level.  Company 
was  negotiating  an  agreement  with 
the  Government  -  owned  VVartime 
Oils,  Limited,  for  drilling  of  at  least 
one  marginal  well  on  West  Turner 
Valley  flank. 
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N.  A.  Mol.vbdenum  Drops 

Lease  On  Nakina  Group 


North  American  Molybdenum  Corp. 
has  given  up  its  leases  on  the  H 
claim  group  owned  by  Nakina  Molyb¬ 
denite  Mines  west  of  Bawn  Station. 
Port  Arthur  mining  division.  The  ex 
penditure  of  several  thousand  dol¬ 
lars  revealed  that  the  molybdenite 
deposit  on  the  ground  was  not  of 
sufficient  value  to  warrant  further 
work. 

North  American  still  has  its  inter¬ 
est  in  groups  of  claims  ad.lacent  to 
Dome  Mines  subsidiary,  Indian  Mol¬ 
ybdenum,  Limited,  Prelssac  Town¬ 
ship,  Quebec.  Indian  Molybdenum  i.s 
scheduled  for  early  production  on  a 
substantial  scale  and -another  com¬ 
pany  with  property  in  the  area,  Stee- 
loy  Mining  Corp..  is  reported  to  b’.» 
encountering  promising  conditions. 
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Bril.  Dominion  No.  5 

Best  Ratio  In  Valley 


Calgary  —  At  the  annual  meeting 
of  shareholdens  of  Briti.sli  Dominion 
Oil  and  Development  Corporation, 
director.'  were  re-elected  and  re¬ 
ports  approved  and  confirmed.  D 
R.  Michiner  wa.s  reappointed  presi¬ 
dent,  H.  M.  Pryale  was  named  vice- 
president,  T.  L.  Brock,  managing 
rector.  H.  N.  Stovin,  treasurer  and 
assistant  secretary,  and  H.  Turn- 
bull  secretary. 

Production  of  the  British  Domin- 
on  Oil  No.  5  well  for  August  total¬ 
led  28,200  barrels,  bringing  the 
well’s  total  output  to  59.890,  worth 
$98,500,  since  its  completion  on  Juno 
1943.  The  gas-oil  ratio  for  th(» 
ell  In  August  was  .931,  making  it 
the  mo.st  efficient  producer  in 
Turner  Val’ey. 

A.s  of  Monday,  this  week  the 
British  Dom'nion  No.  7  well  was 
drilling  below  2.230  fe.-’t  and  the 
No.  6  was  below  1,500  feet.  The.'e 
wells  were  .spudded  in  August  15 
and  24,  respectively,  and  are  being  | 
drilled  jointly  with  Homo  Oil  under 
a  similar  arrangement  as  that  on 
British  Dominion  No.  5. 

Other  news  of  interest  to  share¬ 
holders  of  British  Dominion  is  that 
the  Shell  Norman  No.  1  well,  on  the 
Jupming  Pound  structure,  ha.s  of¬ 
ficially  confirmed  the  Madison  lime¬ 
stone  at  a  depth  of  11,588  feet.  This 
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is  the  deepest  well  in  Canada  and 
believed  to  be  tlip  deppe.'t.  in  the 
British  E.mpire.  Britisli  Dominion 
owns  320  acres  within  two  miles  of 
this  well. 


Plan  New  Test  At 

West  Shore  Malarliciin  the  treasury. 


Mines.  Limited,  advised  that  40,000 
shai’cs  of  the  company '.s  treasury 
stock  ha:;  been  .sold  at  $2  a  share  to 
clean  certain  accounts  that  wore 
owing  at  ilie  time  of  the  major  Hn- 
ancing  of  the  company  in  March 
last.  The  issued  capital  is  now  5,- 
423.609  shares,  leaving  574,991  still 


Drilling  equipment  is  on  its  way 
and  a  new  test  is  expected  to  .start 
shortly  on  the  properiy  of  West 
Shore  Malartic  Gold  Mincts,  north  of 
Malartic  Gold  P’ields,  Northwest 
Quebec. 

During  the  summer  several  short 
holes  vere  put  do.,  n  bu.  tiia  .lOv. 
campaign  is  des'gned  to  go  to  grtat- 
cr  depth,  the  management  believing 
that  because  of  heavy  over-burden 
deep  work  is  requlr^.  Work  has 
been  centred  in  the  greenstones  in 
the  southern  section. 

The  new  test  will  be  directed  to 
the  north  where  conditions  arc  re¬ 
ported  similar  to  the  Siscoe  “K” 
zone. 


STEEP  ROCK  OPTION 

Toronto.  —  Steep  Rock 


MAGNET  CLOSING  DOWN 

Toronto.  —  Magnet  Consolidated 
Gold  Mines,  Limited,  announces 
that,  because  of  the  shortage  of 
worker.'^  the  mine  will  be  c’ased 
•’own  far  the  duration  of  the  war. 
The  company’s  treasury  of  about 
.'■■2" ’,009  will  be  kept  intact  to  fin- 
cnce  onerations  in  more  favorable 
t'mes,  the  directors  announce. 


TESTING  ALDERMAC  ORE 

Toronto.  —  A  third  car  of  ore 
from  the  new  Aldermac  property  in 
Quebec  h.Ts  been  shipp^  to  the 
Mines  Department,  Ottawa,  for 
large  scale  metallurgical  tests  being 
carried  oa  to  w'ork  out  the  most 
suitable  milling  practice.  Under- 
I  ground  w  ork  continues  the  second 
Iron  1  level  results  being  satisfactory. 
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BUSINESS  BODIES  I 
ACT  ON  WAR  AND 
POST-WAR  ISSUES 


Gold  At  The  Peace  Table 


D.t  or.  JOHN  THOM  HOLOSMORTH* 

From  an  Article  in  the  Commercial  and  Financial  Chronicle. 


Chamber  of  Commerce  L’rges 
That  Price  Ceilings  be 
Maintained 


AS  THE  tempo  of  the  United  Na¬ 
tions  offensive  on  all  fronts  in¬ 
creases  and  the  day  of  complete 
“unconditional  surrender’’  by  the 
Axis  draws  nearer  many  post-war 
plans  for  world  reconstruction  are 
being  discussed.  No  plan  looking  to 
the  restoration  of  economic  order  in 
the  world  can  disregard  the  role  to 
be  played  by  gold,  the  one  time- 
^\  arand  post-war  trade,  industna.  |  gnd  universally  acceptable 

and  financial  problems  contmue  to:  j-uedium  for  the  settlement  of  inter- 


C.M  A.  ON  E.MPLOV.MENT 


rccsive  the  a'.tcniion  of  C.n’.'.aciian 
business  organisalions.  including  the 
Canadian  Chamber  of  Commerce 
and  the  Canadian 
Association.  Fear  that  the  increas¬ 
ing  shoixago  of  civilian  goods,  with¬ 
out  any  contraction  in  the  purchas¬ 
ing  power  of  the  people,  will  re.nilt 
in  increasing  pressure  against  the 
price  ceiling,  is  expressed  in  a  tele¬ 
gram  sent  to  Prime  .Minister  King, 
urging  the  continued  se.ibilization  of 
the  cost  of  living  under  the  maxi¬ 
mum  price  regulations  of  the  War- 
fi.me  Prices  and  Trade  Board,  signed 
by  R,  P.  Jeilett.  president  of  the 
first  mentioned  body;  it  read  in  part 
as  follows; 

“Feeling  that  inflation  is  inimical 
to  Canada’s  economy  and  that  it 
\\ould  work  great  hardship  on  large 
sections  of  the  public  unable  to  pro- 
lecf  themselves,  the  Canadian  Cham¬ 
ber  of  Commerce  wishes  to  reiterate 
Its  endorsement  of  the  operations  of 
the  Wartime  Prices  and  Trade  Board 
in  stabilising  the  cos;  of  living  under 
maxtmu.m  price  regulations.  We  are 
acutely  conscious  of  the  dangerous! 


national  balances. 

In  the  present  titanic  struggle  all 


Manufacturers  I  industrial  metals  —  iron,  lead, 
copper,  nickel,  aluminum,  magne¬ 
sium,  etc.  —  are  making  a  splendid 
contribution  to  the  cause  of  free¬ 
dom.  But  though  this  nation  has 
accumulated  enormous  “stock  piles’’ 
of  both  gold  and  silver  —  roughly, 
20,000  tons  of  gold  and  113.000  tons 
of  .silver  —  these  so-callcd  “precious 
metals’’  have  not  played  a  like 
heroic  role.  Are  they  too  sacred, 
loo  “precious,”  to  defend  their  own 
liberties? 

In  the  case  of  gold  there  is  justi¬ 
fication  for  its  apparent  passivity. 
Gold  is  not  now'  in  the  fighting 
forces,  not  because  of  reluctance,  of 
neutrality,  or  conscientious  objec¬ 
tion.  but  because  of  unfitness,  phy¬ 
sical  incapacity  to  serve  the  needs 
of  war.  Gold  is  too  soft  to  be  used 
in  the  making  of  war  materials. 
Quite  apart  from  its  high  price  <§35 
per  ounce)  it  cannot  be  used  in 
place  of,  or  to  supplement,  the  in¬ 
dustrial-war  metals  such  as  copper, 
results  of  any  relaxation  of  tho.se  |  silver,  and  nickel.  But  though  in- 
wartime  controls  which  keep  the  [capable  of  serving  in  the  visible 
cost  of  living  from  soaring  and  i  fighting  fortes,  it  does  play  a  most 
therefore  with  the  telegraphic  ap-  essential  role  in  supporting  the  na- 
proval  of  member  Boards  of  Trade  i  (ions  enormous  and  ever-increasing 
and  Chambers  of  Commerce  in  all  debt,  its  currency,  its  credit,  and 
the  provinces  w-e  urge  your  govern-  j  its  heavy  obligations  to  our  allies, 
ment  to  take  al!  steps  necessary  to !  For  the  war’s  duration  its  function 


On  GuardiaTi  Board 


and  service  is  that  of  a  war  chest 
a  reserve  supporting  the  whole 
credit  structure.  Its  big  role  will 
appear  at  the  peace  table  where 
plans  for  international  stabilization 


maintain  stable  prices." 

Mr.  Jeilett  further  stated,  disaus- 
Ring  the  present  trade,  that  “if  we 
are  to  maintain  a  sound  home  front, 
courageous  and  increased  efforts  are 
necessary  to  maintain  the  price  will  be  made, 
ceiling.  Pqj.  other  “precious”  metal, 

For  Post-War  Employment  |  silver,  no  such  alibi  or  explanation 
The  Industrial  Relations  Commit-  i  can  be  offered.  To  date  it  stands 
tee  of  the  C  .tl.A..  with  the  approval  charges  before  the  bar  of  public  cp- 
cf  the  Executive  Council  has  issued  inion  with  being  a  slacker  in  the 


a  statement  pointing  out  that  as  the 
w  ar  outlook  improves  more  and  more 
attention  is  being  given  to  the  ques- 
t.on  of  how  a  maximum  employ¬ 
ment  !-■»  to  be  provided  after  the 
war:  the  statement  continued: 

“So  far  as  Canadian  manufacturing 
industry  is  concerned,  the  facts  are 
that  before  the  war  it  gave  employ¬ 
ment  to  so.me  630.000  persons,  or  1-6 
of  tho.te  gainfully  employed  in  Can¬ 
ada.  while  today  it,  employs  some 
1.250.000  or  one-quarter  of  those  at 
present  gainfully  employed  in  Can¬ 
ada,  including  those  in  the  armed 
forces.  How  many  of  the  1,230.000 
now-  employed  manufacturing  indus¬ 
try  will  be  able  to  retain  in  employ¬ 
ment  after  the  war  it  is,  of  course, 
impossible  to  say. 

“It  may  w-ell  be  that  a.  su’nstanti-al  j 


war  effort, 

•F  +  + 

Other  agreements  and  devices 
adopted  in  recent  years  have  con¬ 
tributed  to  intewiational  stability. 
Last  year  the  Treasury  Department 
extended  its  policy  of  aiding  friendly 
foreign  governments  to  stabilize 
their  currencies  through  the  Stabil¬ 
ization  Fund  to  Mexico,  Ecuador 
and  China.  This  type  of  aid  and 
mutually  helpful  cooperation  sug¬ 
gests  greatly  e.xpanded  port-w-ar 
possibilities  in  international  cur¬ 
rency  .stabilization  Our  Stabiliza¬ 
tion  Fund  now  hold  SI. 8  billion  of 
which  no  more  than  S200  million 
has  been  used.  The  allocatiai  of  a 
much  lajger  proportion  of  the  Fund, 
with  regular  reports  by  the  Treas- 


proportion  of  those  now-  employed  in;  Congress  as  to  such  allocp- 

maiiufaciunng  w-ill  not  be  seeking!  1°"^*  cooperative  use  in 


industrual  employment,  after  the  w-ar. 
Many  women  and  older  men  who 
have  been  drawn  into  industry  in 
response  to  the  war  need  may  drop 
out  after  the  w-ar.  Furthermore,  the 
e.'ipenenre  both  in  the  U.S.  and 
Canada  has  been  that  the  develop¬ 
ment  of  manufacturing  open.s  up 
many  opportunity  for  employment 
in  ancillary  service  and  distributive 
occupations.  .-Xii  example  of  this  is 
the  automobile  manufacturing  indus¬ 
try,  which  has  created  numerous 
jobs  in  connection  with  roadbuilding, 
gasoline  di.'tribution,  tourist  activity 
and  so  forth. 

“Meantime,  industry  recognizes 
that  it  i.s  both  its  duty  and  its  inter¬ 
est  to  do  everything  possible  to  de- 
'elop  new  types  of  products,  mate¬ 
rials  and  processes  u-hich  may  be 
used  in  peacetime  and  provide  new 
jobs," 

President  F.P.L.  Lano.  of  Mont¬ 
real,  presided  at  the  meeting  held  to 
consider  reports  of  the  standing 
commiftec.s.  Ea'-li  *  committee  is 
studying  the  problems  of  its  own 
particular  field  and  a  co-ordinating 
committee,  set  up  recently  with  W, 
D  Jones,  International  Business 
-3Iachines  Co.,  Limited,  as  chairman. 
IS  assembling  the  information  thus 
procured  for  the  guidance  of  the 
association  in  dealing  with  the 
'.aricus  problems. 


KOVAL  BANK  OF  CANADA 

R  C  Morrison,  formerly  relieving 
manager  of  the  Royal  Bank  of  Can¬ 
ada  ac  Maitland.  N.S.  goes  to  Mount 
Stewart,  P.E.I.  as  msnager. 

E.  F.  Shewfclt,  formerly  manager 
at  Whitemouth,  Man.  is  going  in  the 
same  capacity  t-o  Lac  du  Boiuiet, 
Man. 

G.  Turner,  formerly  accountant  at 
Shoal  Lake,  Man.  has  been  trans- 
lerred  to  Whitemouth,  Man.  as  man¬ 
ager. 

D.  C.  MacCrcady,  formerly  account¬ 
ant  at  Wind.sor.  N.S.  is  going  to  Mait¬ 
land,  N.S  as  relieving  manager. 

R.  F.  Garrard,  formerly  assistant 
manager  at  Wmnipeg.  has  been  ap¬ 
pointed  assistant  manager  at  Otta¬ 
wa 

R.  C.  Arbuckle  has  been  inade  ac¬ 
countant  at  Portage  Ave..  Winnipeg. 

At  Mount  Stewart,  P.E.I.,  H.  J. 
Shaw  has  been  given  leave  of  absence 
to  engage  in  military  service. 

BANK  OF  NOVA  SCOTIA 

G.  S  Jourdan  has  been  appointed 
manager  of  the  Bank  of  Nova 
Scotia,  at  Haileybury,  Ont. 

At  Pictou,  N.S.,  G.  J.  Touchie  has 
been  made  accountant. 

C.  A.  'Vansfone  has  been  given 
the  post  of  accountant  at  Antigon- 
ish,  N.S. 


stabilizing  international  currencies 
and  exchange  would  not  embarrass 
our  own  fiscal  operations  or  weaken 
the  stability  and  security  of  ouri 
currency  and  public  credit. 

Isolationist  objectors  may  ask: 
Might  it  not  turn  out  that  after 
acquiring  two-thirds  of  the  world’s 
monetary  gold,  and  the  hulk  of  its 
siKer,  we  may  be  called  upen 
surrender  and  ultimately  lore  these 
preciou.s  metals  for  the  benefit  of 
the  weaker  nations?  Needless  fear. 
Our  store  of  gold,  and  measurably 
our  silver,  can  be  utilized  without 
the  actual  disturbance  or  surrender 
of  an  ounce  of  gold.  Even  if  such 
physical  transfer  should  be  advan¬ 
tageous  we  would  not  suffer  by  the 
temporar,v  expatriation  of  a  small 
part  of  our  surplus  billions. 

•I  ❖ 

C’ertaml.v  we  shall  not  be  expect¬ 
ed  to  donate  the  billions  of  gold  ve 
have  acquired  from  other  countries 
in  recent  jears  as  an  outright  gift 
to  them.  We  have  paid  for  it  direct¬ 
ly,  or  in  goods,  services,  credits, 
and  other  considerations.  (“Ear¬ 
marked  gold.”  amounting  to  some 
two  or  three  billions,  will,  of  course, 
be  available  to  its  owners.)  Some 
countries,  like  Britain  and  her  Do¬ 
minions,  which  together  ordinarily 
produce  a  half  of  the  world’s  annual 

•  Dr.  Holdfworth  is  author  of  ''Money 
and  Bankinc.’’  now-  In  Its  sixth  edition; 
he  has  taiiKht  at  several  l^niversities — 
Pennsylvania.  Prineeton  and  the  Miami; 

I  he  is  a  member  of  the  Economists’  Na- 
tional  Committee  on  ^lonctary  Policy. 
He  has  been  vice-president  of  the  Bank 
of  Pittsbui'K  and  president  of  the  Penn¬ 
sylvania  Joint  Stock  Land  Bank. 


RECORD  N.S.  FISH  CATCH 

Halifax  —  The  production  of  the 
Nova  Scotia  fisheries  is  the  highest 
m  its  history  for  the  province,  the 
marketed  value  in  1942  being  S15.- 
297.446,  an  increase  over  1941  of 
52.662,489  or  21  per  cent.  The  quan¬ 
tity  of  fish  taken  by  fishermen 
amounted  to  2,531.281  hundred 
weight  valued  at  5S.S74.830  com¬ 
pared  with  a  catch  of  2,673,046  cwt. 
valued  at  ^6, 930,063  in  1941. 


output  of  new  gold,  will  probaoly 
have  enough  to  resume  normal 
monetary  end  inlemational  func¬ 
tions  at  home  and  abroad.  It  wouid 
be  fcarlble,  therefore,  for  the  United 
States  and  Great  Britain  to  load  the 
approach  to  resumption  of  interna¬ 
tional  trade  by  establishing  an  intev- 
naticnal  gold  pool,  which  in  time 
other  nations  might  join,  adminis¬ 
tered  by  the  central  bank  author- 
itiea  of  the  cooperating  countries, 
or  by  a  I'evamped  Brnk  for  Inter¬ 
national  Settlements,  or  otherwise. 
Countries  with  scant  supplie.a  of 
gold  could  lease  gold  tor  silver) 
from  u.<  on  a  rental  basis  and  adopt 
a  gold  exchange  (or  silver  exchange) 
system.  Little  or  no  gold  would  ne¬ 
cessarily  have  to  be  traii~forr'’d 
from  present  depositories,  though 
it  should  be  free  to  move  in  re¬ 
sponse  to  the  trends  of  trade. 

Intcrnaticnal  gold  certificates 
coOld  be  issued  against  this  pooled 
gold  after  the  fashion  of  our  gold 
(and  silver)  certificates,  but  should 
be  freely  redeemable  in  gold  to  in¬ 
sure  wide  acceptability.  These  inter¬ 
national  certificates  though  intended 
primarily  for  use  In  international 
transactioas  might  be  made  avad- 
abie  al:o  for  internal  use.  When 
our  Government  nationalized  gob; 
it  paid  the  Federal  Reserve  Banks, 
which  held  the  bulk  of  it,  in  gold 
certificates  against  ivhich  they  have 
since  iszued  Federal  Reserve  notes 
(There  are  no-w  some  56  billion  of 
them  in  circulation.)  Reserve  notes, 
gold  certificates,  and  gold  coin 
should  be  freely  interchangea’ole. 
Not  that  we  shall  ever  return  to 
any  considerable  use  of  gold  coins: 
experience  has  taught  .is  that  gold 
certificates  are  more  cenvenient  and 
economical.  Bu'.  wide-spread  under¬ 
standing  that  gold  IS  available  to 
anycne  who  wants  money  in  that 
form,  and  that  all  other  forms  of  j 
money  are  redeemable  in  gold,' 
would  restore  confidence  iii  our 
whole  monetary  system,  which  has 
been  so  unconscionably  maul-ed 
about  in  recent  years.  ' 

This  suggestion  of  a  gold  pool  and 
an  internaticnal  gold  certificate 
based  upon  it  will,  of  course,  meet 
with  technical  ob.jections  and  prac¬ 
tical  difficulties,  but  no,ne  that  can¬ 
not  be  overcome.  The  alternative 
to  internaticnal  cooperation  and 
stabilization  is  a  post-wai'  rcnew.al 
of  the  “battle  of  the  exchanges”  and 
competitive  currency  depreciation — 
the  most  paralyzing  form  of  inter¬ 
national  competition. 

4*  4*  + 

Assuming,  then,  that  the  lead.ng 
commercial  cqjintries  will  be  rece-p- 
tive  to  the  resumption  of  interna¬ 
tional  settlements  on  a  gold  basis, 
there  arises  the  practical  question 
of  the  techniques  and  mechanisms 
to  be  adopted  or  adapted  to  make 
it  work  -satisfactorily.  Past  experi¬ 
ence  with  such  organizations  as  the 
League  of  Nations,  the  World 
Court,  the  Bank  for  International 
Settlements,  the  Inter-Amencjn 
Bank,  the  Equalization  Funds,  and 
other  agencies  i.'  being  re-examined 
and  appraised.  Various  public  ou- 
reaus  and  private  groups  have  be«n 
making  researches  and  new  studies 
looking  to  the  formulation  of  plans 
for  international  reconstruction  and 
stabilization. 

Evidence  that  much  of  the  spade 
work  has  been  going  on  appears  in 
the  recent  announcement  from 
Great,  Britain  of  the  Keynes  Plan, 
f-ollowed  promptly  by  our  o-wn 
Treasury  or  Morgenthau  Plan,  and 
more  recently  a  French  Plan  and  a 
Canadian  plan.  These  plans,  scarce¬ 
ly  more  than  blue  prints,  and  others 
in  the  making,  seem  far  apart  on 
some  major  particulars  and  of 
course  differ  widely  in  minor  de¬ 
tails,  but  they  have  the  same  ob¬ 
jective — international  stability.  Th^y 
are  not  mutually  exclusive  or  irre¬ 
concilable;  they  present  intriguing 
prospects  for  compromise  and  agree¬ 
ment.  But  no  time  should  be  los’: 
The  plan  in  its  main  outlines  must 
be  ready  well  in  advance  of  peace 
negotiations. 

At  the  bottom  of  the  late  depres¬ 
sion  this  country  sent  delegates  to 
the  London  Economic  Conference  to 
join  with  some  three  score  other 
nations  in  formulating  a  program 
of  trade  and  currency  resuscitation 
VVe  were  not  prepared  for  the 
agenda  of  that  conference,  and  just 
as  it  seemed  that  a  workable  plan 
could  be  adopted  President  Roose¬ 
velt  practically  broke  up  its  deliber¬ 
ations  by  announcing  that  the 
United  States  intended  to  carry  out 


Victor  M.  Drury,  President  of 
Canadian  Car  &  Foundry  Co.  Ltd., 
whoso  election  as  a  director  of  The 
Guardian  Insurance  Company  of 
Canada  has  been  announced. 


DANDELION  SEED 
FROM  RUSSIA  IS 
SUCCESS  IN  N.  S. 

Should  be  Factor  in  Increasing 
Essential  Supplies  of 
Rubber 


B.  Of  E.  Reports  New 

Peak  In  Circulation 


London.  —  Report  of  Bank  of 
England  for  week  ended  September 
15tli  shows  that  note  circulation 
established  another  all  time  high  of 
£981.089,000  during  the  period  and 
registered  an  increase  of  £307,000 
over  the  previous  week. 

Private  deposits  increased  £15,668,- 
000.  government  securities  were  up 
£10,607,000  and  public  deposits  gained 
£5.313,000.  The  proportion,  of  the 

bank’s  reserve  to  liability  this  week 
was  9.5CJ,  compared  with  25.9c»  the 
same  week  a  year  ago  and  10.0% 
previously. 

The  detailed  statement  for  week 
ended  September  13,  follows:  — 

Gn  £  CW  s  omitted) 

Week's 
Pept.  1.5  change 

Circulation  .  OSl.uWl  +  .'tOT 

.  l.tl.'lo  -f  fO.-i 

.  :o,,S4l  —  102 

I’libiio  cieposiu  .  0,020  —  ."xtllo 

Private  deposits  .  20!t,227  -fl.'i.tiOX 

tiovernn.ont  .•securities  JO.). .501  -t-10.0ii7 

Other  securities  .  lO.SSS  —  131 


GREATER  EMPLOYMENT  IN  CAN. 

The  Dominion  Bureau  of  Statistics 
reports  that  in  the  ijeriod  from  1931 
to  1941  the  gainfully  occupied  male 
population  in  Canada  increased  by 
352,176  or  10.8  per  cent  and  the  Ic- 
male  population  in  the  same  category 
by  168.896  or  25.4  per  cent.  Prelimin¬ 
ary  figures  indicated  that  number 
of  persons  in  Canada  gainfully  em¬ 
ployed  at  the  1941  census  was  4,448.- 
302,  of  whom  3,613.547  were  males 
and  834,755  were  females. 


GOVERNMENT  REPORT 

Special  Correspondence 

Halifax  —  It  has  been  announced 
by  A.  Kelsall.  superintendent  of  the 
Dominion  Government  Experimental 
Station  at  Kentville,  N.S.,  that  suc¬ 
cess  has  attended  the  experiments 
in  raising  the  famous  Russian  dande¬ 
lion  from  seed,  at  the  station.  This 
is  the  plant  from  which  the  Russians 
have  been  .■securing  essential  rubber 
supplies  and  has  become  world  fam¬ 
ous. 

The  experiments  were  started  last 
year  at  the  station,  the  seed  being 
part  of  the  fu’st  dliipment  which  was 
flown  from  Russia  to  the  United 
States  and  -vias,  then,  distributed  to 
experimental  stations  in  both  the 
United  States  and  Canada. 

A  statement  in  connection,  with 
these  experiments  says  that  seed  is 
secured  from  the  fu’st  year’s  crop, 
but  the  highest  yield  of  rubber  is  se¬ 
cured  from  the  two  year-old  roots, 
although  a  good  yield  is  obtained 
from  the  roots  harvested  late  in  the 
season  of  the  first  yezv.  Yields  of 
about  two  tons  per  acre  of  roots  are 
secured  on  good  soil  in  Russia,  which 
represents  about  200  pounds  of  ruo- 
ber  per  acre  in  two  j’ear-old  roots. 

Russia's  Experience 

In  1939  the  U.S.S.R  planted  some 
60.000  acres  of  this  plant  and  pro¬ 
duction,  since  then,  has  been  in¬ 
creased  ten  fold.  In  less  than  ten 
years  the  fame  of  the  plant  became 
world-wide  giving  employment  in 
Russia  to  many  thousands  and  pro¬ 
viding  essential  rubber  there.  It  is 
stated  there  have  been  many  difli- 
culties  developing  it  to  a  crop  plant 
and  also  much  research  work  to  im¬ 
prove  it  as  a  rubber  producing  plant. 

The  Experimental  Station  at  Kent¬ 
ville  has  about  an.  acre  and  a  haif 
closely  planted  under  cultivation  and 
this  year  about  four  acres  were 
planted  at  Nappan.  This  summer,  the 
first  crop  ever  harvested  in  Nov.i 
Scotia  was  gathered  at  Kentville  and, 
according  to  statistics,  it  wintered 
well  and  seemed  to  thrive.  Much  seed 
was  secured  and  the  roots  were  sent 
to  the  National  Research  Council, 

No  official  figures  on  the  yield 
have  yet  been  given  but  it  is  generally 
agreed,  from  the  experiments,  th4t 
rubber  can  be  grown  in  this  province. 


The  weekly  statement  of  the  Bank  of  Canada  os  at  September  13th, 
1943.  shows  a  contraction  of  $17,157,641  in  total  assets  as  compared  with  the 
previou.'!  week.  Holdings  of  sterling  and  U.S.  funds  showed  an  increase  of 
5647,600;  total  investments  were  higher  by  513,146,683  while  other  assets 
showed  a  drop  of  $30,937,632. 

•  Total  deposits  showed  a  reduction  of  $24,743,572  while  circulation  was 
higher  by  .$4,946,442. 

In  comparison  with  a  year  ago  total  assets  increased  by  $334,549,895. 
Sterling  and  U.  S.  Funds  were  $55,982,461  higher  and  total  investments 
show  en  increase  of  $274,656,998.  Circulation  was  higher  by  $194,523,993 
and  deposits  increased  by  $126,972,780. 


Comparative  figures 

herewith: 

Sept.  15.  1943 

Sept  S.  1943 

Ch  ge  in  wk. 

Ch’ge  in  yr. 

ASSETS— 

$ 

$ 

$ 

$ 

1.  Keser\e —  1 

Gold  coin  bullion  . 

Siller  bullion  . 

Sterling  and  U.  S.  Fund 

...  56.912.441 

56,264,841 

-t*  1  ,bb0 

-1-  5j, 952,461 

Total  . 

....  66,912.441 

56,264,841 

-I-  647.600 

-k  55,982,461 

3.  Subsidiary  Com  . 

2.39,199 

2.34,624 

—  15,425 

•r  20,876 

1  6.  Investments—  1 

<a)  Dom.  &  Prov.  short  term  7J>$..S66.4r4 

797,2.')6.281 

4-  1.610,12.3 

4-184,7,37.961 

(b)  Dominion  Securities 

. . .  362.909,968 

351,373.108 

-t-11,536,560 

4-  89,919,037 

Total  . 

....1,161,776.372 

1,148,629.689 

-f  13.146,1)83 

4  ’-’74.656.998 

7  Bank  Premises  . 

‘J.100.D57 

2.099.824 

-1-  1,1.'53 

—  10,616 

6.  All  other  Assets  . 

...  14,897,398 

45,835t^i>0 

—30,937,632 

4-  3,900,176 

Total  . 

....1,235,926,367 

1.253.084,008 

—17,157.641 

4-334,549,895 

LIABILITIES— 

I.  Capital  paid  up  . 

...  ?i.OOA,(>00 

n.noo.ooo 

'2.  Rest  F  und  . 

. . ,  6.472.9.53 

6,472, 0.'i.'l 

■k  887,248 

.J.  Note  in  circulation  . 

-  SOS, '281, 419 

803,334.977 

-f  4,946.442 

-f  194,523,993 

I.  Deposits — 

(3)  Dominion  . 

. . . .  64.719.797 

29.256.084 

—24. .536, 287 

F  46..5.51.09S 

(b)  Chartered  Banks  ... 

. . .  317.253,367 

312,451,203 

-1-  4,802.164 

4-  85,516,794 

(c)  Provincial  . 

(d)  Other  . 

...  11.308.710 

16,318,1.50 

—  5,009,419 

—  5,095.112 

Total  . 

...  393.281,874 

418.025,448 

—24,743,572 

-k  128,972,780 

Liabilities  . 

.  . 

All  other  liabilitica  . 

...  22.890,121 

20,250,632 

+  2.639.489 

+  12,165,874 

Total  . . 

....1,235,926,367 

1,253,034,008 

—17,157,611 

549,895 

Toronto.  —  Announcement 
made  by  the  Life  Uivlerwriters 
Association  of  Canada  of  results  of 
p.xaminations,  held  iii  June,  of  the 
institute  of  Chartered  Life  Under 
writers  of  Canada,  and  which  lead 
to  the  granting  of  the  right  to  use 
the  title  and  designation  C.L  U. 

Tlip  followins  liavp  succp.«&fully  com- 
pletp'l  the  third  year  and  all  prior 
rxaniination,-  and  ha\e,  boen  awarded 
the  ri^ht  to  use  the  title  and  designation 
('haltered  Life  Underwriter  of  Canada 
IC  L  U  I— 

BRITI.-H  ;  Vancour  cr. 

Jolin  r.  Arm.strong.  rrudentiai  In.'.  Co, 
of  Anieix'ia. 

S.AMi,\TC'HEU  5N:  Meh  iMe,  David 
A  IVothci  ?poon.  Mutual  Life  of  Canada  ; 
f^a.ckatcon.  Murray  L.  Little,  London 
Life  In:..  Co. 

ONT.VnFO:  Barrie.  Arrhibald  W. 

Winsle.v.  Manufaclurer.o  Life  Iin'.  Co.. 
Belleville.  Albert  K.  ttalter.  llTvcelsinr 
'jif'  In.s.  Co.  .  Call,  Kranei.v  C.  Mar.^hall. 
Metropolitan  Life  Inr.  Co.;  Hamilton. 
Harry  Beiibp.  (ircat-lVest  IJfe  A.s.=re. 
Co.  .  Ottawie,  A.  deLotbiniere  Banet, 

•  ;re,Tt-\Vest  Life  A.«sre.  Co.;  .Sudbur;'. 
Felix  Harriron.  Nortli  American  Life 
Ar.=(e.  Co.;  Timniin.=.  Wni  H.  deilnieliy. 
North  American  Life  Aasee.  I'o.  .  Tor¬ 
onto,  James  \Vi!.=on  Bowen.  Metropolitan 
Life  In.".  <'o. :  William  Allen  Cliestmit, 
London  I>ifp  In",  Co..  John  J.  <iormlrv. 
Metropolitan  lAfe  In.s  Co.:  tlporg'  K, 
Mason.  North  Ameriran  Life  Assce.  Co., 
Cliailes  J.  .Mannd.  New  York  I,ifp  Ins. 
Co.:  .lohn  H.  51.  Smart,-  New  York  Life 
In.s.  Co.:  Bernard  A.  Stevonson,  Inippr;.al 
Life  A.'see.  Co.;  Frank  Harrison  Thjer.'-, 
Grrat-M>.et  Life  Asace.  Co  .  Whitby, 
Gordon  F.  Osborne,  Bmpire  Life  In.s.  Co. 

QIF.BBC:  Montreal.  Frank  Collier. 
Indu.strial  Life  In.s.  Co.;  Kilouard  Far¬ 
ley,  Industrial  Life  Ins.  Co.;  Hugli  M. 
I-'arr|uhar.son,  Canada  Life  Assre.  Co.; 
Kdouard  Ijamontagne,  Indu.strial  Life 
Ins,  Co.  ;  Levis  Laurier,  Industrial  I.)if' 
Ins,  Co.  ;  Reno  Parent.  Industrial  Life 
Ins  Co,  ;  Mederile  Roiiillard.  Industrial 
Life  Ins.  Con-i.  Quebor.  Gerard  Letour- 
iieau.  Indu.strial  Lif'?  Ins.  Co.:  Fernand 
Maranda.  Indu.strial  Lite  Ins  Co,;  Man 
rice  F.oy,  Industrial  lafp,  In.«.  Co. .  Leo 
Therrien.  Industrial  Life  Ins.  Co.  ,  J 
.Albert  Tremblay.  Metropolitan  Life  In.s 
Co.  Trois-Rivieres.  Ernest  Kiverin.  In¬ 
dustrial  T  jfe  Ins.  Co.  :  Romain  Vezina. 
Crown  t^ife  Ins.  Co.  Verdun.  Percy  F 
Jone.s.  Ijondon  Life  Ins.  Co. 

PRINCE  ED5V.\KU  ISE.AND;  Char- 
lottetoivn.  Henry  Wm.  Ives,  Confedera¬ 
tion  Lite  Association;  J.  Allison  Mac¬ 
Kinnon.  Confederation  Life  Association; 
Ralpli  J.  Rupert,  Confederation  Life 
As.sociafion. 

NEB  roi  N'DE.AND:  St.  John’.«,  Peter 
J.  Maher.  North  American  Lite  Assce. 
Co. 


Tlie  following  liave  successfully  com¬ 
pleted  tlie  tliird  year  and  all  prior 
examinations  but  have  not  yet  qualified 
in  otlier  respects  for  the  award  of  the 
C.  I).  U.  designation — 

ONT.MtIO.  Ottawa.  Keith  C.  Mac- 
Nabh,  (Ireat-Wost  I^ife  Assce.  Co. : 
Albert  B.  5'arpy,  Great-lVest  Life  .A.ssre. 
Co.  Peferboro,  John  .A.  Nornabell,  Mu¬ 
tual  Life  .Assce.  Co.  of  Canada.  Tim- 
min.s,  Arthur  G.  Muter,  Mutual  Life 
Assce.  Co.  of  Canada. 


Tlie  following  Iiavp  successfully  com¬ 
pleted  the  second  year  examination — 
ALBF.KT.V:  Calgary,  Janies  Ernest 
May,  North  American  Life  A.ssce.  Co.: 
William  B.  Neff,  Manufacturers  Life 
Inr.  Co. 

S.ASK.tTCHEWAN:  Regina.  Archie 

F.  Ouggisberg.  Metropolitan  Life  In.s. 
Co, ;  William  L.  Johnson.  Continental 


a  recovery  program  of  its  own  irre¬ 
spective  of  anything  other  countri-3s 
wanted  or  proposed.  The  fateful 
caisequences  of  that  decision  are 
history — the  hift-ory  of  the  weird 
and  in  the  main  unfortunate  mone¬ 
tary  program  of  the  New  Deal,  and, 
internationally,  of  economic  chaos. 

The  approaching  conferences 
where  plans  for  the  restoration  of 
international  sanity  and  stability 
will  be  made  must  not  find  us  again 
vacillating  or  unprepared.  Now  is 
tli-i  time  for  tliis  country  and  Great 
Britain,  the  two  nations  that  must 
assume  leadership  in  post-war  re¬ 
construction,  to  press  persistently 
toward  agreement  upon  a  concrete 
woikable  plan  for  submission  to  the 
approaching  Internaticnal  Economic 
Conference. 


Life  Ins  Co  .  M  C  St®wa!t,  Im.peria! 
Life  .Af&cc  Co  ,  Paul  E.  Webster,  Lon¬ 
don  Life  In?  Co. 

.MAXITOB.A;  Brandon.  Frederick 
Lewi,v  Grant.  Imperial  Life  Assce.  Co  . 
A'  innipeg.  Robert  S.  Bav.lf,  Great-Wesi 
Life  As.-=CC.  Co- ;  Ralpli  F,  Mind<=ll.  Can 
ada  Life  Assce.  Co. ;  J.  Alston  AViso, 
Great- (Vest  Life  A.-.-'ce.  Co.;  George  E 
AViUon,  Travelers  Ins.  Co. 

ONT.ARIO;  Hamilton,  J,  Ford  Cos- 
griffe.  Sun  Life  Assce.  Co.  .  Alexander 
Lustig,  Sun  Life  As.=ce.  Co. :  Gordon 
AVestwood  Richard."on,  London  Life  Ins. 
Co. ;  Cecil  G.  Sanderson,  Manufacturers 
Life  Ins.  Co..  London.  Charle.s  M.  S. 
Duffin.  London  Life  Ins.  Co. ;  Fulton 
AV.  Jenkinr,  Metropolitan  Life  Inr.  Co, : 
Arthur  Allan  Jolmstone,  Prudential  Ins. 
Co.  of  Ainorica.  Mimico,  Roy  L.  Galvin. 
London  Life  Ins.  Co.  Orillia.  George 
Edward  Boice,  Manufacturers  Life  Inr-. 
Co.  Osbawa,  AValter  O.  Bennett.  Ex- 
cflsior  Life  In.-'.  Co.;  Harry  J.  Huff. 
Excelsior  Life  Ins.  Co.  Ottawa.  .Arnold 
-A.  Froom.  Nortli  -Vnierican  Life  A.^sep. 
Co.;  J.  Allan  Gallichan,  Manufactiirrrs 
Life  Ins.  Co.  ;  L,  AATiitn'y  Spratt,  Stan¬ 
dard  Life  .Assce.  Co..  Pembroke,  AVil- 
bert  ('.  MeLaugblin,  Prudential  .As.sce. 
Co.  of  lamdon.  Bng.  Peterboro,  Frede¬ 
rick  B.  ,'^argent,  Great-AVest  l/ite  Assce. 
Cn.  Toronto,  AVilliam  E.  N.  Beil,  Man- 
ufai  turer.s  Life  In.s.  Co.;  Harol-I  Artlnir 
Mills.  Monarcli  Life  Assce.  Co. 

(HEBEC:  Levis.  Georges  H.  Gau- 
mond.  La  Laurentienne :  Rene  LaFlam- 
me.  La  Laurentienne.  Montreal,  Jiilien 
Benoit.  Great-AA’cst  Life  As.sce.  Co. ; 
Adrien  Bouvie;-,  La  .Sauvegardc:  Fer- 
nan-l  de  Haerno,  La  Sauvegarde;  Roger 
Durivage.  La  Sau-.-pgarde ;  George 
Fox.  PrU'lential  of  London,  Eng. ;  Jean 
Paul  L'lleureux,  Indu.'trial  Life  In.s. 
Co.:  Andre  G.  Leroux.  La  Sauvegarde: 
Rolland  Machabee.  La  Sauvegarde:  Gas- 
Ion  M.  Ostiguy,  La  Sauvegarde.  .  Que- 
hce.  Miss  Susanne  Audet,  Prudential 
A.s.'ce.  Co  of  London.  Bng.  St.  Cyrille. 
Paul  Reny.  Mutu-al  Life  Assce.  Co,  of 
Canada  ,  Shawinigan  Falls.  Adeiard 
Tbeoret,  Industrial  Life  Ins.  Co..  Trois 
Riiieres.  Adclpho  Roulllard,  Industrial 
Life  Ins.  Co, 


The  following  have  succes.sf'il  rom- 
pleted  Fart  I  only  of  the  second  year — 
.ALBERTA:  Calgar.v.  Charles  H.  Eli¬ 
sion.  .Alanufacturers  Life  Ins.  Co. 

Ol'EBEC:  Montreal.  C.  Bcllerose.  La 
Sauvegarde;  Marcel  Latremouille,  In¬ 
dustrial  Life  Ins.  Co. ;  AA^illie  Poirier. 
Industrial  Life  Ins.  Co.;  Herve  Trepa- 
nier.  Industrial  Life  Ins  Co.  Lachine. 
Franroi.s  P.  Proulx,  Jletropolitan  Life 
Ins.  Co.  Shawinigan  Falls,  Robert  La- 
rallle.  Industrial  Life  Ins.  Co.;  Sviva 
Laurendeau.  Industrial  Life  ins.  Co,; 
Adrien  Montreuil.  Industrial  Life  Ins. 
Co. 

KEAV  BR  I'NSAVICK  :  Moncton.  Ro¬ 
bert  F.  Colpitts.  Great-AVest  Life  Assce. 
Co. 


The  following  liave  .succcs.sfiillv  com¬ 
pleted  part  H  only  of  the  ."-econd  vear— 
ONTARIO:  Hamilton,  John  A.  Wood- 
croft,  Metropolitan  Lite  Ins.  Co.  Tim¬ 
mins.  S.  B.  Han.suld,  Sun  Lite  Assce. 
Co.  of  C.anada. 

Ql'KBEC.  Quebec.  Antonio  Demers. 
Mutual  Life  Assce.  Co.  of  Canada;  Paul 
A.  Lcssard.  Industrial  Life  ins,  Co. ; 
Charles  E.  Morel.  La  Sauvegarde  Stel 
Foy,  E.  Simon  Tremblay.  Metropolitan 
Life  Ins.  Co. 

The  following  liave  successfully  com¬ 
pleted  the  first  year  examination — 
BRITISH  COLUMBIA:  Vancouver. 
Russell  A.  Hicks,  Montreal  Life  Ins. 
Co. 

ALBERT.A:  Calgary,  Fogal,  Robert 

K. ,  Great-AVest  Life  .Assce.  Co. ;  Everett 

L.  Hodges.  Manufacturers  Life  Ins,  Co. ; 
AA'm.  L.  Hughes.  Continental  Life  Ins. 
Co. :  Mis.s  E.  C.  Ternan,  Canada  L  f-? 
Assce.  Co.  Edmonton.  S.  J.  McMahon, 
Metropolitan  Life  Ins.  Co..  Lethbridge, 
AA'm.  A.  Mercer,  Manufacturers  Lite  Ins. 
Co. 

SASKATCHEWAN':  Regina.  Robert 
J.  Pett.v,  Metropolitan  Life  Ins,  Co.; 
James  G.  Thompson.  London  Life  Ins. 
Co. ;  Thomas  A\'.  AA'arren,  Monarcli  Lite 
Assce.  Co. 

.'I.ANITOBA:  Fiili  Flon.  Peter  E.  No- 
vosad.  Fidelity  Life  Ins.  Co. 

ONT.ARIO:  Guelpli,  Fred  AA".  P.owan, 
Manufacturers  Life  Ins.  Co..  Hamil¬ 
ton.  Charles  J.  C.  McCrea.  London  Life 
Ins.  Co. ;  Miss  Isabel  L.  AVebster.  Mu¬ 
tual  Life  A.s.sce.  Co.  of  Canada.  King¬ 
ston,  Kenneth  C.  Kennedy.  Mutual  Life 
Assce.  Co.  of  Canada :  John  B.  B.  Pry- 
de,  Imperial  Life  Assce.  Co.  London. 
D.  H.  Ltiiiib.  London  Life  Ins.  Co. 
Niagara  Falls.  Alfred  A.  McAninch, 
hnperial  Life  Assce.  Co.  Ottav.a, 
Ernest  AVardle.  London  Life  Ins.  Co. 
St.  Catharines,  Arniand  J.  Banks,  Con¬ 
federation  Life  Association:  Harold  B. 
AA'illson,  Sovereign  Life  Assce.  Co.  S  m- 
coe.  Bruce  H.  AA'ard.  Equitable  Life 
Ins.  Co.  Stratford,  Harold  W.  Baben- 


BUSINESS 

enriches 

the 

NATION 

and 

YOU 


Profits  Essential  to 
Freedom  of  Opportunity 

^^ROFIT— the  driving,  motivating 
force  that  keeps  the  wheels  of 
industry  turning — is  the  key  to  ser¬ 
vice,  too.  Only  the  business  that  fills 
a  public  want  at  prices  the  public  is  i 
willing  to  pay,  can  remain  profitable. 

'  t 

Thus  the  profit  motive  in  business 
is  actually  a  lever  in  the  hands  of  j 

the  people,  controlling  industrial  ac-  | 

! 

tivity,  keeping  it  in  line  with  popular  | 

demand.  | 

The  opportunity  to  make  a  fair  profit 
is  one  of  the  essential  freedoms  in  any  j 

A  t 

freedom-loving  country,  ensuring 
that  the  wants  of  the  people  shaU  be 
met  and  spreading  prosperity  for  the 
nation  us  a  whole.  ' 

ISD-U 


IncorporatedlSSS 


fee.  Prudential  luf  Co  cf  Am-'i'ica . 
Frank  P  A'ate.'.  Metropolitan  Life  In.i. 
Co.  Hudbury,  Burton  E.  Buin^rd,  Great - 
We.vt  Life  A.-s.fce.  Co.;  Martin  L.  Kea- 
ncy.  London  Life  In; .  <.’o  ;  J.  B.  .Sipur- 
Jonffon,  Great-AVest  l-if-’  Assce.  Co,; 
John  O.  .‘^killing.  North  American  Life 
Assce.  Co.  Timmins.  Ellet  A.  Smith, 
Mutual  Life  Assc-e  Co.  of  Can.ada. 
Toionto.  Mi.ss  Mar.v  C.  Babcock,  Pru¬ 
dential  Assce.  Co.  of  I.ondon.  Bng. :  G. 
AVm.  Brown,  Metropolitan  Bife  In'-.  Co.; 
-Alfred  L.  Copeland,  London  Life  Ins. 
Co.;  Tliomas  A.  Dalton,  Prudential 

Assc".  Co.  of  Lc-ndop.  Bng. ;  Edwanl  C. 
Fowler.  Mannfacturer.s  Life  In.s.  Co.; 
Bdward  P.  Killingsworth,  Bxcel.siof  IJfe 
In.s.  Co,:  lleihcrt  Liddle,  Prudential 

As.sce.  Co.  of  l.ondnn,  Bng.  ;  N.  Conl- 
."on  Malloy,  Metropolitan  Life  In.s.  Co.; 
Francis  X.  Myer.s.  Impcria.l  Lif->  A.s  ce. 
Co.  ;  Donal-1  R.  Palmer.  Confederation 
Bife  Association;  Murifiy  M.  Seale. 
Great-AVest  Life  .Vtsce.  Co,;  AA'm.  <1. 
Sherry.  London  Life  In.s.  Co..  Edwin  G. 
Taylor.  Prudential  A.ssce.  Co.  of  Lon¬ 
don,  Eng. ;  Don  Toppin,  Prudential 


Assce.  Co.  of  London.  Eng. 

QUEBEC:  Levis,  Paul  H,  Dumas.  La, 
Laurentienne  Life  Assce.  Co. ;  J.  M#dard 
Ouellet.  La  Laurentienne  Lite  Assce. 
Co.  Montreal.  Rolland  Beaucage,  In* 
dustrial  Life  Ins.  Co. ;  Paul  E.  Belair. 
Industrial  Life  Ins.  Co.;  Myron  N, 
Boyd.  New  5'ork  Life  Ins.  Co.  .  Gerard 
Cadi"ux.  Indu.strial  Life  In.s.  Co.;  Mar¬ 
cel  Caron.  La  Sauvegarde  Life  Assce. 
Co.  :  .Albert  Guay.  Industrial  Life  Ins. 
Co. ;  J.  Armand  Homier.  Industrial  Life 
In.s.  Co.;  Fliilippc  Leduc,  Industrial 
Life  Ins  Co.;  A'.  Amel  Leduc,  Indu.s- 
tii.il  Life  In.s.  Co.;  Emilien  Lesage, 
Industrial  IJfe  In.".  Co.;  J.  Arthur  A'a- 
lade.  Indu.strial  Life  Ins.  Co.;  Dcnii 
A'inct,  Industrial  Life  In.s.  Co.  ;  H.  Flet¬ 
cher  Vipond.  New  York  Lite  Ins.  Co. 
Quebec,  Pierre  J.  Lebcl.  Industrial  Life 
Ins.  Co.  Trois  Rivieres.  Artliur  Dupuis, 
Industrial  Life  ln.«.  Co. 

N'EAV  BRUN'SAVICK:  Bathurst,  Her* 
bel  t  ('.  Read.  E.xcelsior  Lite  Ins.  Co. 

PRINCE  EDWARD  ISLAND:  Mis- 
couelie,  D.  II.  Gallant.  Confederation 
Lite  As.sociation. 


Gamtjling  With  Criminals 

By  “THE  OLD  BANKER" 


Lately,  there  have  been  far  too 
many  cases  of  safe  cracking,  or,  as 
the  police  put'  it.  “breaking,  entering 
and  theft,”  for  thic  country  to  pose 
as  a  law-abiding  community.  What 
the  thieves  arc  after,  of  course,  is 
mone.A',  They  will  take  securities,  but 
to  dispose  of  these,  they  must  patron¬ 
ize  the  ‘fence,'  and  his  commission 
for  handling  ’hot’  .securities  makes  a 
considerable  hole  in  the  profits  of  the 
enterprise. 

One  reason  for  this  wa\'e  of  “theft,” 
is  that  the  habits  of  some  business 
concerns  put  temptation  in  the  way 
of  criminals.  Not  long  ago.  a  place 
was  broken  into  twice  in  as  many 
weeks,  and  in  each  case  a  consider¬ 
able  amount  of  cash  Avas  obtained: 
some  $2000  in  two  visits.  The  money 
had  been  placed  in  a  safe,  of  course, 
but,  given  a  short  time,  any  man 
handy  with  tools  can  get  into  almost 
any  safe  used  by  the  ordinary  small 
trader.  In  the  cases  referred  to,  the 
thieves  used  a  truck,  loaded  up  the 
safe,  and  drove  a  couple  of  miles  out 
of  the  '.'illage,  and  then  broke  the 
safe  open,  removing  the  contents, 
and  leaving  the  WTCck  behind. 

Why.  in  this  day  and  age.  when 
business  is  done  so  extensively  by 
cheque,  any  dealer  Avants  to  take  such 
chances,  by  keeping  large  amounts  of 
currency  on  hand,  when  he  could 
more  easily  issue  a  cheque,  passes 
comprehension.  It  may  be,  of  course, 
that  some  prefer  to  take  chances  ra¬ 
ther  than  pay  the  extremely  moder¬ 
ate  charges  which  the  issuing  of 
cheques  Avould  entail,  and  then,  of 
course,  there  is  the  3  cent  stamp 
requu'cd  by  government  on  all 
cheques,  and  this  we  know  weighs 
heavily  on  some. 

In  the  West,  some  years  ago,  the 
amount  of  currency  needed  to  move 
the  harvest  was  tremendous,  and  any 
eider  banker  will  remember  what 
preparation  were  necessary.  Later, 
as  the  country  grew  more  settled,  it 
became  the  custom  for  the  elevators, 
instead  of  paying  cash,  to  give  grain 
tickets  to  those  selling  grain.  These 
ticket  would  be  deposited  by  the 
recipients  in  their  banks,  and  they 
then  paid  their  accounts  by  cheque. 
This  sj'stem  took  far  less  actual  cash, 


but,  of  course,  it  was  because  the 
country  was  becoming  more  settled, 
and  the  people  knew  each  other  bet¬ 
ter.  that  this  was  made  possible.  In 
an  old-established  community,  such 
as  we  have  in  the  East,  it  is  mcon- 
ceivable  that  any  business  man 
should  take  such  chances,  when  it  is 
quite  unnecessary. 


Foreign  Exchange 


Nominal  closing  rates  in  New  Y'ork  on 
Tticsflay,  September  31st  were  as  fol* 
lows : 


Sterling  Close 

Demand  .  4.03% 

Cables  .  4.03% 

.Australia  .  ;i.227'2 

New  Zealand  .  3.2434 

Switzerland  . 

Sweden  . 

Brazil  . 0503 


In  New  York  the  Canadian  dollar  was 
quoted  at  a  di.'count  of  per  cent 
(official  F.Fl.C.B.  rate  U.09-9.91  per 
cent  di.scount). 

I;i  Montreal  the  buying  rate  for 
United  States  dollars  ivas  10  per  cent 
premium  and  the  selling  rate  11  per 
cent  pi'emium.  Sterling  buying  wa# 
4.43  and  selling  4.47. 


August  Gain  Shown 

By  Great  West  Life 

Winnipeg  —  Placed  business  of 
The  Great  West  Life  Assurance  Co. 
for  month  of  August  was  almost 
$1,000,(X)0  greater  than  figure  for 
same  month  last  year  while  applied 
business  showed  an  expansion  of 
about  $2,200,000.  New  business  for 
current  year  to  date  has  been  ap- 
proximately  30  per  cent  greater 
than  for  corresponding  period  of 
1942. 

Business  in  force  increased  during 
August  by  55,469,152  making  a  total 
gain  for  current  year  to  date  of 
535,660.999  and  bringing  total  in 
force  as  at  end  of  August  to  $733,- 
671,492. 


The  Financial  Times  reaches  a 
class  of  people  who  are  interested  in 
end  able  to  buy  investment  securi¬ 
ties. 
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Stock  Exchange  Record — ^Montreal  and  Toronto  ^jw****"  Canadian  Active  Bond  Prices 


-Week  ending  September  21,  1943 — 


Prev.  High  Low 
Cloee 


Abilibi .  2Vi  3M  2H 

Do.,  pref .  26H  33  26'4 

Do.,  7'r .  60  60 

Acme  Glove .  12  ..  ,. 

Do.,  prcf .  70  .. 

Agnew  Surpnn .  13  ,, 

Do.,  pref .  113 

Aluminium  Ltd .  108  109 Ja  107!.^ 

Alco,  pref .  lOtH  102  }01H 

Algoma  Steel  Corp .  lOJi  10?^  lOii 

Do.,  pref .  90  90 

Amalgamated  Electric.. .  11  103^ 

Anglo  Can.  Tel.,  pref. .. .  46H 

Asbestos .  24f4  25  24*4 

Assoc.  Breweries .  20}'S  20  fa  20 

Do.,  pref .  1093''8  109 fa  .. 


Sales  Bid  Ask  High  Low 


13,'i  143a  14 


STOCK 

Prev. 

'  Niagara  Wire . 

....  17 

Noranda  Mirsca . 

, 50 

North  Star  Oil . 

...  1  85 

Do.,  pref . 

Ogilvie  Flour . 

...  23'.^ 

Do.,  pref . 

...  162 

Ont.  Steel  Prod . 

...  i4'a 

Do.,  pref . 

...  130 

■Wee;k  ending  September  21,  1943- 


(Furnished  by  A.  J.  Pottijon  Jr.  &  Co.) 


Current  INDUSTRIAL  STOCKS 


GOVERNMENT  BONDS 


$7.00  Do.,  pref .  120 

$8.00  Oranse  Crush .  2.50 


Ault  6b  Wiborg,  pref, . 

Ass.  Tel . 

Barker  's  Bread . 

Do.,  pref . 

Bathurst  Paper,  “A*’. . 


iih  25  24^4 

20  yn  20  20 

109}/8  109  >8  .. 


^2  $2.75  Do.,  pref .  90*  ..  * 

25  4  2P4  .80(h)  Page  Hersey  Tubes .  100  101  100 

ri  Penmans  Limited .  53  53 

Do.,  pref .  127  127  126  —1 

■  $5.50  Photo  Engravers .  13  12.I4  ..  —  *1 

o?  •  ••'  Porto  Rico  Power,  pref. .  101  ..  .. 

.85  -  Power  Corp .  8^'  SJi  S}i  .... 

11  •;  AA  Pressed  Metals .  74  ..  .... 

12  $1.00  Price  Bros .  I734  184  17.4  + 

-  Do.,  pref .  80  ..  .. 

no  47  00  .  li'-i  16  I5>^  +  >A 

IJV  'i'k  Resent  Knitting .  9’.,'  ..  .... 

141  $8.00  Do.,  pref .  21  21  ..  _ 

°;;i  .60  Riverside  Silk,  "A  " .  2314  24  ..  + 

25»-  42-40  P*Per .  10.fi  •.  .’  .'T 

2?*  o'5a  . .  94  964  96  +24 

iai  '  Russell  Industries .  204  204  ..  ,  . 

im  202  4oo'  ..  —2 

17:1  ■  41  no  Power,  prof  , .  107  107 

04  40 'nn  Show.  Water  &  Power. . .  17f<  I7»<  17  — 

23  $2.00  Sl.^,  Williams .  is  *  {hf  +  tj 

S'li  Int  c  r”  ' .  123'a  127  125'  +  1  fi 

®  2  60  Simon  fis  Sons .  l)i^  H't’  ^  _ '  fi 

.  no  ’  105 *  :: 

oimpson,  A  stock.  191^^  |gi|^  ig  ^  ji 

.  ^6  00  g2;;;:?er:;  :: z’j, 

40  52  50  Southern  Can.  Power .. .  11  J2  u-  1 

o?  *  A  Standard  Chemical .  19 

105  $5  00  Standard  Paving .  2ii|  2'a'  '2'*  i!'! 

an  41  ?n  Do.,  pref.  (new) .  91$  9'a  ..  +  U 

20  $1.50  stedmanBros .  22  .  .i  .  * 

‘2r/  -Rn  Steel  of  Canada .  69 >3  69 

>  ’I  :: 

III'  47*  "in  Stuart  Oil.  pref .  12'i  .  ,.  .... 

so  *  ci’^n  Supersilk  Hosiery .  33a  ..  ,.  !..! 


Do.,  pref . . . . 

5 

S'-i 

■45,^ 

Ottawa  Electric . 

24 

24 

33A 

Ottawa  Car . 

6 

6 

Ottawa  L.  H.  &  Power . . 

814 

8.'f 

8  A 

Do.,  pref . 

90 

Beatty  Bros  .  .  . 

I9^i 

20 

H 

65 

20 

15 

Do.,  Ist  pref. . 

14 

Do.,  2nd  pref . 

U2>i 

113 

'i3A 

116 

Bell  Telcnhonc . 

I59’i 

lS9l<j 

1S8 

a 

403 

160 

141 

Biltmorc  Hat . 

8?4 

8H 

10 

9 

6*2 

Blue  Ribbon . 

7’i 

8 

+ 

100 

8 

4’, 

Do.,  pref . 

40% 

41A 

41 

-f 

50 

41'i 

29^ 

Brantford  Cord.,  pref. . 

25A 

2S5X  . 

26 

23 

Brazilian . 

26 

27A 

26 

-f 

H 

11540 

28 '4 

14'., 

Brewers  fis  Distillers .  . . 

7 

7A 

7 

-t- 

A 

40 

7-^4 

5 

B.A.  Oil . 

22>i 

22'i 

22 

+ 

lUS 

22*4 

17’; 

B.C.  Power,  “A” . 

26A 

27 

26?.i 

-h 

310 

29 

23 

Do..  ‘‘B” . 

3'j 

4'i 

3 

6617 

S', 

Bruc’r  Silk . 

8 

8 

50 

10:^4 

.5'k 

Build.  Prod..  Class  "A”..  16'i  163<  16'i 

Burlington  Steel .  lOfs 

Ccldw^l  Linen . 

Do..  Ir.t  pref .  243-S  • 

Do.,  2nd  pref .  , . 

Calgary  Pov/er .  100 

Can.  Bread .  6’a 

Do..  “A”  pref .  109',  1095i'  109 

Do..  ‘'B"  pref. . . .  53  58  573i 

Can.  Cement .  8  8!a  8 

Do.,  pref .  105  105  104', 

Can.  Cycle,  pref. .  105'4 

Can.  Forgings,  “A" .  224  22 

Do.,  "B” .  35 

Can.  Nor.  Power .  10 

Can.  Packers .  93 

Can.  SS.  Lines . .  13  13  12 

Do.,  pref .  35  35 '-J  35 

Can.  Wire  &  Cable,  "A”.  65 


344  35  43 

9,4  1138  12 


Sales  Bid  Ask  High  Low  Div.  Andian  Not.  Corp .  3*. 00  27.00 

Anglo  Con.  Tel .  8.35  9  50 

50  ..  ..  16  IS  $1.M  Anglo  Con.  Tol.  5 Vi%  Pref.  65.50  . 

1-74  2  m'^1M  AtiSs  steel  Com.  .  ,26.50  28  00 

;■■■  4K  Sfi  f  3W  ise  Atio,  Steel  Pref.  1st .  105.00  108  00 

33a  251^  22*a  $1  20  Borrymore  Cloth  Pref.  ...  46.00  . 

ts  ::  ::  isl*!?!*  $7.0“  b.c. Vuip &  pop^  ctyn.  n.w  12^ 

....  10  ..  17>i  10  Int.  B.C.  Pulp  &  Poper  7%  Pr.  66.00  75  00 

_  113f<  ..  120  $7.00  B.C.  Sugor  .  74.50  77.00 

59  .,  ..  2.50  .50  ....  D.C.  Tel.  Ist  Pref . 115.00  . 

61  ..  ..  5fa  14  ....  Brondrom  HeneJereon  Com.  4  60  . 

60  ,,  .,  25  23 A  lut.  Brown  Co.  Com,  . .  1.95  2.25 

200  ..  ..  64  4  Int.  Brown  Co.  6%  Pref .  35.00  38.00 

’5®  ••  Burns  &  Co.  Ltd.  'A"  ...  9.25  10  50 

•  «  ••  52,  !?  22  Burn,  &  Co.  Ltd.  "B" _  5  00  6  00 


18  15 

524  40 
1.75  1.95  2.00  1.00 
44  54  S  34 

..  ..  25  4  221, 

165  153 

10  ..  174  10 

1134  ..  120 

2.50  .50 

..  ..  54  14 


1.95  2.25 
35.00  38.00 
9.25  10.50 
5  00  6.001 


134  12 
101  1004 


20  >3 

. 

100 

22 

200 

2' 

220 

205 

107 

S 

108 

17% 

17 

— 

1406 

19 » 2 

IS 

14.14 

+ 

u 

105 

I6U 

127 

125 

+ 

2A 

65 

127 

10 

9*4 

+ 

H 

100 

10 

8% 

8'il 

75 

9 

11% 

'a 

200 

11% 

105 

5 

no 

19’i 

19 

— 

'a 

40 

20 

13'a 

I2’f 

— 

1 

508 

13'i 

1021a 

4- 

A 

40 

IO2T4 

is% 

IS 

— 

?4 

555 

16'^ 

105 

51 

105 

12 

+  1 

40 

12 

'a.’i 

19 

19% 

20  ti 

2% 

216 

3.00 

9*3 

+ 

H 

235 

10 

i9A 

22 

22 

«'22  Con.  Industrie,  "A"  Com.  160.00  164.00  1035/*  101 

Con.  Industrie,  "B"  Com.  160  00  164.00  102'/,  99y* 

*7  M  Con.  Industrie,  7%  Pref..  170  00  .  I02'/2  102 

Int.  Con.  Inger^ll  Rond  ....  62.00  .  1015/,  lOOf', 

Int.  Con.  Mochinery  Com.  ...  8  00  9  50  I064h  1051,4 

....  Con.  Mot.  Lomp  ''A''&"B"  8.75  9  50  1047/*  I04 

$5.50  Con.  Teo  Pref .  39  00  ...  .  107'/i  106% 

$1.00  Con.  WestinghouM  .  44.75  46  00  107'/*  106'/, 

Int.  Con.  Western  Lumber  ...  .55  .  108  107'/* 

ii-22  Copitol  Wire  Cloth  Com.  ..  5.10  .  108%  1073^ 

Copitol  Wire ’Cloth  Pref..  18.00  21.00  1093.4  1083,h 

Cowthro  Apt.  Pref .  3.10  1023/*  101 '/* 

ane  ^170,6  A.  W.  $8  Pref.  Bon.  16  00  20  00 

$7  00  Cloude  Neon  Pref .  5  00  . 

$5 iso  Colonial  Steomihip  .  65.00  68  00 

90c  Colonial  Reolty  Com.  ...  3  00  .  ina  97 

.60  Commerciol  Fin.  Com.  ...  7.00  8  00  inia/,  92'A 

$7.00  Copelond  Flour  Units  ...  15.00  .  108  102'/? 

Int.  Corrugoted  Box  Com.  ...  3  50  .  I24t',  90 

Int.  Dover  Industries  .  7.50  177'*  lOO'A 

,,*25  Dunlop  5O0  Pref.  Por.  $25  24  OO  .  ^7/,  98% 

$7.00  Federol  Groin  Pref .  82.00  87.00  nsl? 

-  Federol  Groin  Com .  4.00  4. 50  96'/a 

-■'in  Galt  Brass  Com .  11.00  . 

♦6 -SO  God?, rich  Elevator  .  11.25  D 

*6 '66  Guardian  Reolty  Pref.  ...  18  00  20.00  * 


High 

Low 

Rate 

Due  Pay.  Maturity 

Bid 

Ask. 

99% 

Dom.  of  Con.  (3rd  Viet.  1 

Loon) 

1% 

MN  C 

46 

993.i 

lOO'.i 

>00% 

100% 

Dom.  of  Canoda  Bond*.  . 

2 

JD 

C 

June 

44 

1O0',2 

101  ',2 

Dom.  of  Con.  list  Vict.  Loan) 

2 

JD 

C 

June 

46 

100?g 

101 

99% 

Dom.  nf  Con.  (2nd  Vief. 

Ln> 

2'/4 

MS 

c 

Mor. 

48 

100', 

1007', 

102'/* 

99 

Dom.  of  Con.  (Ist  Vict.  Loon) 

3 

JD 

c 

June 

50-51 

102', 2 

I03',4 

1  u044 

93  5A 

Dom.  of  Coa  (2nd  War 

Lnl 

3 

AD 

c 

Oct. 

49-52 

101 

102 

100% 

Dom.  of  Can.  (2nd  Vict. 

Lnl 

3 

MS 

c 

Mar. 

52-04 

lOI'g 

102''8 

99% 

Dom.  of  Canada  Bonds 

3 

JO 

c 

Jur*a 

50-55 

lOO’.a 

101  Is 

100 

Dom.  of  Can,  (3rd  Vict.  LoonI 

3 

MN 

c 

Nov. 

53,56 

IOO'b 

100  7-8 

993/4 

98'/* 

Dom.  of  Canada  Bond*.  . 

1 

JO 

c 

June 

53-53 

99.-4 

1005, 

99% 

94 

Dom.  of  Canoda  Bonds . . 

3 

MS 

c 

Sept. 

Pe.-s. 

94-’., 

95-  4 

102% 

102 

Dom.  of  Canada  Bond*.  . 

3 ''4 

JD 

c 

June 

48-49 

102-5 

’03  Vi 

102% 

I003A 

Dom.  of  Canada  Bond*.  . 

3 '.4 

MN 

c 

Nov. 

48-51 

103 1 4 

104-4 

1035/* 

101 

Dom.  of  Corv  (l»t  Wot 

Ln) 

3 '4 

FA 

c 

Fed. 

48-52 

104  Is 

1047, 

102'/« 

997'* 

Dom.  of  Canada  Bond*. , 

3 ',4 

JD 

c 

June 

56-66 

102i8 

103',4 

I02'/2 

102 

Dom.  of  Conodo  Bends. . 

3'/2 

AO 

c 

Oct. 

44-49 

102 

102  a 

1015^ 

1007/* 

Dom.  of  Canada  Bond*.  . 

4 

AO 

L 

Oct. 

43-45 

100 

101 

106% 

1051,4 

Dom.  of  Conodo  Borxl*. . 

4 

AO 

c 

Oct. 

47-52 

I06',4 

107'', 

1047/* 

104 

Dom.  of  Conodo  Bonds.  * 

4'/j 

AO 

c 

Oct. 

44 

I03'2 

104' 4 

107'/i 

106% 

Dom.  of  Conodo  Bond* . . 

4'/J 

FA 

L 

Feb. 

46 

106',4 

107 

107'/* 

106'/4 

Dom.  of  Canada  Bond*.  . 

4 '/I 

MN 

'w 

Nov. 

46-55 

106% 

1075', 

108 

107 ',8 

Dom.  ot  Conodo  Bond* . . 

4'/j 

MN 

W 

Nov. 

47.57 

107% 

10S5, 

108% 

1073/4 

Dom.  of  Canada  Bond*.  . 

4'/j 

MN 

•». 

Nov. 

48-53 

108.- 4 

109'  - 

109% 

lOSXi 

Dom.  of  Canoda  Bond* . . 

4 ','2 

MN 

c 

Nov. 

49-59 

109’  - 

1  10',4 

1025/* 

101 '/4 

Dom.  ot  Conodo  Bond*  . 

5 

AG 

c 

Oct. 

43 

100 

RAILWAY  AND  NAVIGATION  BONDS 

Conodo  Steamshipe .  5  JJ2  C  Jaa  57 

j  Con.  Poe.  Ry . 3’, 2  FA  15  Feb.  15-51 

I  Conodion  Poe.  Roilwoy  .  4'/,  JJ  C  July  60 


Can.  Not.  Rly.  (Dom.  Guor.l  3 


JJ2  C 

Jen. 

57 

104 

106 

FA  15 

Feb. 

15-51 

101 

1C3';. 

JJ  c 

July 

60 

I09I2 

Ill'2 

MS  CNL 

Sect. 

51 

124',4 

JDEI  CNL  June 

55 

I2S'  2 

JD15  C 

Dec. 

45-50 

lOI  '4 

102 

JJ  CNL 

July 

49.69 

IIS 

JJI5  C 

Jon. 

54-59 

99 ','4 

i6b’.'2 

74f.i  5974' 

76'^  66’, 


Do.,  “B’* . 

IS'j 

19 

IS’.*' 

Do.,  pref  . 

109'i 

108 

Can.  Bakeries . 

6 

6 

Do.,  pref . . . . 

91 

92 

Can.  Breweries . 

4  A 

4’4 

4 '-4 

Do.,  pref . . 

41 ’4 

42 

40 

Can,  Bronze . . . 

321, 

32 '4 

Do.,  pref . 

108 

Can.  Canners . . 

9 

9 

Do.,  Ist  pref . 

72 ’4 

23 

22’4 

Do.,  2nd  pref.  .  ,, , , 

IJ'i 

I3J4 

13 

Can.  Car  fib  Foundry. , , 

9’4 

10 

914 

Do.,  pref.  (new) . 

26 '4 

26  «j 

26 

Do.,  pref . 

28’4 

28  U 

28 

Can.  Celanese . 

37'4 

3714 

35'4 

Do.,  rights . 

22'- 

Do.,  pref . . 

141 13 

142',4 

Can.  Converters . . 

27 

33 

24 

Can.  Cottons . . 

103'j 

]03'4 

Do.,  pref . . 

126 

Can.  Dredge  fir.  Dock. . , , 

16’* 

1/ 

16A 

Can.  Fairbanks,  pref. .  .  , 

JIO 

Can.  Foreign  Invest..  . 

51 

28 

■25  A 

Do.,  pref . . . . . . 

105 

Can.  Gen.  Elec . 

200 

Can.  Ind.  Alcohol,  “A”.. 

5  A 

s>4 

5 

Do..“B- . . 

3  A 

5 

Can.  Iron  Foundries . , , , 

73 

78 

Do.,  pref . 

88 

Can.  Locomotive . 

21 

23 

22 

Can.  Oil  Co . . 

22 

18 

Do.,  pref . . . 

130 

Can.  Pac.  Rly . 

1114 

Hla 

101* 

Do.,  pref  .  -  .  .  .  ,  •  e  e  i 

Can.  Tube  &  Steel . . 

Do.,  pref . . 

Can.  Wallpaper,  “A” , , , 

10 

Do..  "B" . 

12 

Can.  Wineries  . . 

4  A 

4'i 

Can.  W.  B.  ^xes,  “A”., 

18  A 

1814 

Carnation  Co.,  let  pref, . 

11 6’ 4 

Cockshutt  Plow . . 

12.'*; 

12 '4 

12 

Cons.  Bakeries . .  •  • 

15% 

1 5  >4 

Cons.  Min.  fis  Smelt . 

44'4 

44*4 

44 

Consumers  Gas . 

13334 

134 

131 

Consumers  Glass . . 

29 

29 

Cos.  Imperial  Mills .  • ,  *  * 

2414 

2414 

Crown  Cork  fis  Seal . 

33 

Crows  Nest  Coal . . 

38 

Dairy  Corp . . 

4% 

4 -'-4 

4 

24 

18 

$1  00 

no 

107'4 

$6.50 

6 '4 

2'; 

92 

66 

Int. 

5 

1  30 

42 

27%' 

$3  4'j 

34%' 

32  $1 

.50  (hi 

108 

106 

$5 .00 

9"), 

6'4 

.50 

23 

19 

$1 00 

14 

10' 4 

.60 

12 

6'* 

■22 '» 

26 

31 

27^1^ 

$2.10 

37'4 

27'a 

$i  .00 

2.3 

22 

142% 

133 

$7.00 

Do.,  “A”  pref . 

St.  Lawr.  Flour  Mills.. 

Do.,  pref. . 

St.  Lowr.  Paper,  pref.. 


Do.,  pref . 

Tookes . . 

Do.,  pref . 

Toronto  Elevators 
Do.,  pref . 


1*4 

Wi  ll?i 


$6  00  Guordion  Realty  Pref.  .. 
gOc  Guelph  Corpet  Com.  . . . 
Int.  Gurney  Foundry  ^ref.  . . 

.  .  Hart  Bottery  Com . 

int.  Hayes  Steel  Prod.  Com.. 
60c(b)  Highland  Doiry  5%  Pref. 

$3.00  Inglis  John  . 

$3.00  Ingrom  Cr  Bell  Pref . 

«,,%■  'rL\  Kingston  Shipbuild.  Com. 

80c (b)  Loblow  Inc.  Com . 

ei  crt  Minn.  Cr  Ont.  Paper  Com.. 
Moirs  Pref . 


16.50  . 

2.20  2.70 

5-00  . 

16.50  18.50 


PROVINCIAL  AND  MUNICIPAL  BONDS 

The  fellawiRB  qaetatiens  ara  famished  by  The  Investment  Dealers'  Associatien  of  Canada 


’ArV  Morrison  Brass  Pref.  . 

24  *$1  OO'bi  Morrow  Screw  7%  Pref.  ..  100.50 

19  $7  00  Morrow  Scre^v  Com .  15  00 

32’,'  Ait.  Mt.  Royal  Hotel  New  Com.  3.85 

10' j  80c  Murphy  Paint  Pref .  97.50 

$2.50  Neilson  Wm.  Pref .  101.00 

6  ..  Neilson  Wm.  Com .  10.00 

00  $7.00  New  Meth.  Laun.  6'/2%  Pr.  76  00 


87.00  57.00  Alberta . 

.  89.00  57.001  Alberta  . 

ii'-ic  111.50  102.00  British  Columbia  ... 

q  cn  120.50  102.00X  British  Columbia  ., 

112.50  90.00  British  Columbio  ... 

ix  /vi  107.00  95.00  Manitoba  . 

lo.uu  ujoQ  94.00*  Manitobo  . 

n0.50  100.50  Naw  Brunswick  .... 

119.50  94.00X  New  Brunswick  .... 

.  117.25  102.00*  Novo  Scot io . 

.  107.00  106.50  Ontario . 

.  108.75  10600  Ontario  . 

.  123.00  106.501  Ontorio  . 


Provinciol  Poper'  7%  Prefi  100:50  I02'56  . 

Quinte  Milk  Prod .  2.25  .  '  l.i.IJi . 


Relionce  Groin  Com 


99.00  95.00  Prince  Edward  Islond 


50'.  $2 J24  Reliance  Groin  e'/jO^  Pref.  W'OO  93iooM°|25  98.00 


81 'i  78  A  —3,4 


314  34 '5  .33  22 

38A  33 


Do.,  pref . 41  39 

Distillers-Seagrams .  34*2  34 

Do.,  pref . in.'s  Ill  •• 

Dom.  Anglo .  2.3  .• 

Do.,  pref  .....eaaaaa  75 
Dominion  Bi  idge.  e  a  a  a  a  a  27  21\^  26^ 

Dom.  Coal.  pref.  .  4  aaa  aa  13*  2  13 
Dom.  Fabrics,  com .  a  aa«  ••  •• 

Do.,  Istprcf . aaa  50*2  ••  •# 

Do.,  2nd  pref.  a  ataaaa  22'''4' 

Dom.  Foundries. a aaaaaa  26'2  26?^  26' 

Do.,  pref . 105  105 

l3oin.  Glass .  125^3  125^  .. 

Do.,  pref . 154  157 

Dom.  Scottish . aaa  .50  ..  * 

Do.,  pref .  a  32 

Dom.  Steel  &  Coal,  **B”.  9  Bl 

Dom.  Stores .  9^3  9^i  9* 

Dom.  Tar . .  8^*  9'.;$  8j 

Do.,  pref .  102)^  102'4  101^ 

Dom.  Textile .  78  77 77 

Do.,  pref .  J50  155 

VVoollens. . . .  4''4  5*3  .5' 

Do.,  pref  .  . .  13' ^  13‘'i  13 

Dryden  Paper .  8''3  8}i  8' 

East  Kootenay  Power. , ,  50c 

Eastern  Dairies .  50c 

Eastern  Steel  Prod .  15  \6}s  15^ 

Easy  Washing  Machine..  7  7^i  7 

Electrolu.':  Corp .  QJl  .. 

Enamel  &  Heat.  Prod ...  5  SJ*  'a  e 

English  Electric,  “A" a .  a  23^3'  .a 

Do.,  “B” .  4  a  a 

Equitable  Life .  7  8  ,, 

Famous  Players . .  26  2.S 

Fanny  Farmer  Shops.. .  a  28  28  27!*^ 

Fleury  Bissell .  1  00 

Do.,  pref . a  19 

Ford,  Class  "A” .  24  24!^^  24 

Do.,  Clas-s  *‘B” .  23’^ 

Foundation  Co.  of  Can.  a  16  161^  16 


108 

126 

1.S7 

70  2.00  1.00 


111  $7  Of)  DcT.,  pref . . 

171'  on  Union  Gas  Co .  8  8'^  7Jii 

100  $4  00.b)  United  Steel .  4^'  47^  4'i 

120  $6  00  ^  . 

1C  T  nf  1.^0. ,  la  13  .. 

101  $6  00  .  fin 

2c  Ip.  Do.,  pref .  60 

inV^''  tft  nn  Wabasso  Cottons .  56*4  56  55 

Mb  ‘  $i  oO  W^kcr.  Hiram  )G.  fis  W.  .56  f  6  ^ 

1’.'  Int  Do.,  p.ff .  21 1,  214  21 

.(  ’  Western  Canada  Flour . .  fi’,  fi’.' 

ec  Ini'  Do.,  pref . .  83  81 'i  78,' i 

bb  56  nn  Western  Grocer .  90  • 

70  $6.00  Dn.,  pref .  122 

15  sbihl  West.  Kootenay,  pref . 

122  $8.00  W^ton's  .  le'a'  16'i  15’, 

rsc  n.o  .  pref  .  lOS  105 

•*  i;  0  Wilsil  Ltd  .  17’4'  . 

Winn’pen  Electric,  “A”..  6'i  6^/  6'i 

;  Do.,  pref  .  55*3  56'i  5S}i 

10  Ini’.  Woods  Mfg- Co.,  pref  .,05 

10  Int  Wood.  Alex.  &  J..  pref.  84*^  88  86 

2'j  Int  York  Knitting  Mills ... .  7  7 

16  4  Arr!  'Vi  17}{  174 

ii6'4  $4.00  .  ” 

gi  '  1)0  “AINK.O 

O'a  60  Ganadienne  Nat .  t30’4 

37'i$l  oo'.h)  Commerce .  142'  142  138’, 

12J  "  .58  00  Dominion .  162  162 

27  $2  00  Imperial .  185 

21  $1  20  Ffon’r«l  .  159  159  156 

22  $2  00  Nova  Scotia .  252  250 

33  $3  00  . If*  H8  143 .'i 

,  Toronto .  252  .. 

40  LOANS  and  TRUSTS 

25  '4  $2  22  Can.  Permanent .  146  146  .« 

95^i  $5  00  Central  Can.  Loan .  J3.5  ..  ** 

23  ^  Int.  Chartered  Trust .  8.S  ,, 

$5  00  Econ.  Invest .  30  ,, 

25  $1  20  Huron  5s  Eric .  65  68  ,, 

l'|i:  Do.,  20  p.r.  paid  ....  II  ..  ,, 

8'i  Ini.  Land.  Banking  &  Loan..  34  ., 

50'i  ....  Nat.  Trust .  J60 

22  $1  50  Loan .  105 

20^1  $1  00  Toronto  Gen.  Trust .  75  85  77 

104  $6  00  Toronto  Mortgage, .  83  83 

120  $5  00  Real  Estate  Loan .  28 

152  $'7.00  *1942  Quotations. 


^  Riverside  Silk  "B"  .  2.00  . 

Sinn-Senn  McNought.  Com.  2.20  . 

80c(bl  standard  Fuel  6' '2%  Pref.  63.00  . 

Stedmon  Bros.  6',''29b  Pi'ef.  54.00  57.50 

$i!56  Sutton  Horsley  .  80  1.25 

....  Toronto  Carpet  Com.  ...  69.00  . 

_  Toronto  Corpet  Pref .  72  00  . 

$5.00  United  Steel  "A"  Pref.  ..  23.75  24.75 

$4.00  Viceroy  Mfg.  Pref .  23.50  . 

I.  22  Viceroy  Mfg.  Com .  13  00  . 

$1.00  Waterloo  Monufocturing  .  7  OO 

••••  Western  Groin  Pref .  33  50 


99.00  62.00  Saskatchewan 

104.00  74.00  Soakotchawon 

101.00  99.00  Soskotchewon 


^’•GO  .  gg  OQ  90  00  Cho.  lottetown 


109,50  102,50  Holifox 


nil  24.75  losisO  97^00  Hull 


69  If  90 
120.',’  .. 


$3  00  INSURANCE  STOCKS 

|Z'22  British  America  Assce. 


.  103.50  98.00  Levis . 

.  110.00  101.00  Moncton  . 

7  OO  100.50  90.00  Montreol  . 

50  110.50  103.00*  Ottawa  .. 

114  00  102.0c*  Quebec  .  . . 

110.00  95.00*  Saint  John 


50  00  .  99.00  90.00  St.  Lambert  .  4-4 ',4 


Morch  1947 
Oct.  1959 


April  1947 
Oct.  1951 


Sept.  1952 
July  1946 


Morch  1952 
Aug  1958 


July  1952 
Jon.  1952 
Morch  1954 
May  1952 
July  1954 
Morch  19.15 
July  19--,9 
June  1959 
April  1971 


1 7 ’4 

15’4  16 

19% 

17 

6'4 

*6%' 

'e'i 

+  ■■’4 

1424 

8% 

2’'j 

55', 

56%' 

5514 

-t-  1 

80 

63% 

20 

95 

95 

95 

65 

84’, 

88 

86 

-r'i'i 

*  60 

88 

69 

7 

7 

50 

8 

5% 

17' 4 

17%' 

i7'4 

+  "'4 

455 

IS 

13 

26 

27 

-f-  1 

100 

27 

24 

80c  .Life  Assce m  iP  .  103.00  lOl.OC  Sydney 

,5,00  -  -  ,11^  .  104.C0  96.00  Three  Rivers 

$1.00  Confederotion  Life  30®o  Pd.  128  00  .  .  11575  lOl.OCv  Voncouvor  ., 

....  Continental  Lite  20'?o  Pd .  31.00  101.95  95.00  '^estmount 

Life  Ful.  Pd.  D.  12%  250  00  .  85.50  64  00  Windsor 

$7.00  Dom.  of  Con.  Gen.  Ins...  125-00  140  00  124  50  99  00*  Winnlpeo 

Dominion  Fire  insuronce  .  136  00  . 


Int.  Dominion  Lite  .  176  00 


84.00  89.00 

82.00  87.00 

107.00  112.00 

119.75  124. '5 
112,00  116  00 
116.00  110  00 
112.00  117.00 
I  10.00  1  14  00 
1  18.75  122.75 
1 16  00  120.00 
106  50  110.50 

107.75  110  75 

121.75  125.75 
120  00  124.00 
124.00  1 29  CO 
99.00  102  00 
10,9.00  112.00 

86.00  91.00 

99.00  104  00 
9.' CO  101  00 


9'  00  101  50 

109.50  114.50 

105.50  10,8  50 
103  50  113  00 
1  !■)  00  114  00 

99.00  IC’.'JO 

106.50  110.50 
I  14  00  1  19  on 
1:000  11  5. CO 

97.00  102  00 

100.00  105.C) 
1C4  00  108.00 
115.00  119.00 
101.00  105.C0 
85.50  S9,59 

124.50  1:9.50 


150 

137'y  135 


„  ffPii’e  Life  25%  Pd.  .  .  .  6  00  7.^0 

$1.50  Excelsior  Life  40%  Pd.  .  .  78  00  . 

$6  00  Greot  West  Life  .  247.50 

$6  00  ffPl'fOk  Pit®  Insurance  ...  15.25  16.50 

$8;00  leiPerial  Lite  .  250  00  265. 00  „ 

$8.00  Manufocturers  Life  .  230  00  250  00  —  _ _  , 

$6.00  Maritime  Lite  .  21.00  A:goma  C.  &  H.B.Ry.  5,  1959  33 

$10.00  Monarch  Lite  20%  P«d.  ,  .  .  33  00  35.50  Assce.  Tel.  &  Tel.  5'.;,  1950  96 

$6.00  Nationol  Life  .  8.50  10  00  a  1  _ i,»—  ai-  iocs  ini 

$10  00  Sovereign  Lite  25%  Pd.  ..  16  00  .  Avalon  Telephone  ■»  J-  '’58  01 

_  __  Sun  Life  Assce .  325  00  350  00  ’  In? 

is  22  Toronto  Generol  Insuronce  4.50  *5. 50  Telephone  5^  1957  U/ 

S4  00  ’’5  00  47.50  ■  ■  07' 

SJ  00  ’’’■ef .  40  00  .  B.C.  Telephone  4';,  196!  •  07, 

H  gg  Western  Life  .  12  00  .  Co  gory  Power  u,  960  ....  12 

^ Calgary  Power  5,  1964  ....  107 


V _ Poyoble  Canoda  ond  London;  x — Poyoble  Conodo  ond  Naw  York. 

X _ Poyoble  Conodo,  New  York  and  London. 

CORPORATION  BONDS 


lit,'  12 
55'^  65 

160  165 


165  lei 
113’,  106 


9A 

8  A 

101 1j 

•f  ,14 

3639  .. 

•  •  n 

•5% 

102 '4 

—  '14 

60 

•  •  103 

90*8 

77  A 

77 

—  A 

155  .. 

•  •  81 

74 

155 

15  .* 

.•  155 

151 

S', 

'•S' 4 

-h  ?'3 

244 

«.  8 

2’t 

13 ’4 

13 

+  A 

196  .* 

..  14% 

8’’j 

8A 

8' 4 

1945  .* 

10 

5% 

50  50c 

.55 

105  1.45 

.50 

16  A 

1514 

T  I-Lj 

240  .. 

..  16% 

12 

Record  of  the  Curb  Markets 


$4  00  vveaxern  uire  .  UU  .  wv- ,  - - 

Calgary  Power  5,  196^ 

o®nn  trust  AND  LOAN  C.  N.  Power  5,  1953  .  ..  107', 

liob  British  Mfge.  &  Trust  ...  120  00  .  D.  G.  &  E  Elec.  tVi,  ,','346  ]  10 

$5.00  Brockville  Trust  .  44.00  Gatineau  Power,  3  .,,  A  .  07 

$4.00  Copitol  Trust  .  30  50  „  l^o.,  "B"  - 

$5.00  Eastern  Trust  .  150  00  Gatineau  Power  5,  1949  10a', 

$2.00  Grey  &  Bruce  Tr.  Par  $50  45  00  "  I'’*®*-  '  .S,. 

Guelph  &  Ont.  Inv.  Por  $50  48,00  i::;;  '"t-  ^i/  iLv 

Industrial  Mtge.  6  Trust.  25.00  30.00  I®’' , ° J  i q 

Lombton  Loan  .  35.00  ...  .  Igs? 

London  &  Western  Trust  .  36.00  .  t  ^  ui’  Pwr  S '/• 

tS  Loon  &  Savings  .  .  14.25  ....  ^ ’c  ^I'o^eri  ^ 


Asked  Brand-Hcndcrson  6,  1943 

ar  BroAn  i),  193  7  . 

Con.  Int.  Parser  6  1949 

Con.  P.  Cr  P.  Inc.  5.  1933 
Can,  Loco.  t>,  1932  .... 
Can.  V.ckcrs  6,  1947 
Can.  Cement  4' 2,  195) 
104  Cons.  Paper  5\:.  1951 
109 1',  Dominion  Cool  4' 2.  1932 
Dom.  Steel  Cool  6'4»  )9! 
mo  Dom.  Tor  &  Chem.  4' 2,  19' 


1955  105' 
1952  )U3' 


MacLoren  Power  4.  1959  ..  102 
Mor.  T.  Cr  T.  4*  1967  104! 

Mort.  Tr.  Isl.  Pwr  5'/2j1957  III 


Montreal  Trust  . '  '  65^00  ISOol  h  . 


-Week  ending  September  21,  1943- 


23 32 '2  20 


Gatineau  Power. 

9 

9  A 

9  A 

35  .. 

..  11%' 

Do.,  pref.  5'  r . 

03 '3 

94 

92  A 

-  A 

13S 

100 

Do.,  pref.  5J<>9r. . 

97 

.  97 

100  1011-4 

Ccn.  Steel  Wares . 

13 

i4A 

i3'/4 

+  ?< 

9830  .  * 

1414 

..  I09'4 

Do.,  pref . 

107 

109 

lOS'i 

-f  2 

250  .. 

Goodyear  Tire . . 

88’4 

88*4 

88 

1.05  .. 

..  95 

Goodyear  Tire,  pref.  new 

56 

55 

—  1 

20  , . 

•  •  58 

G.L.  Paper  V.  T . 

5'j 

6 

513 

+  A 

83  .. 

6'3 

Do.,  pref.  V.  T  . 

20 

20 

19’4 

259  .. 

..  23 

Great  West  Saddlery. . , , 

6 

6  A 

+  A 

100 

614 

...  Aluminium  Ltd . 

Bathurst,  “B” . . 

,50  Beath  Co.,  “A” . 

12  $1  .  00  Benuharnois .  .  .  , . , , 

Arr  Belding-Corticelli. .  , , 

5'i  Int.  Do.,  pref . 

3  .  B.  C.  Packers . 

20  $2.50  Bright  Co..  T.  G  — 

3  ...  Do.,  pref . 

4V  Int.  Calgary  Power,  pref. 

21  $1.00  Can.  &  Dom.  Sugar  . 

20.'i  $1  .SO'.b;  Can.  Bud  Breweries. 

75  .  Canada  Malting  .... 

12  Can.  Vinegirs  . 

19' 3  $1.00  Can.  Starch . 

20  $l  00  Do.,  pref 

14  $1 .40  Can.  Industries,  “B”. 

7*4  60c  Do.,  pref . 


Prev.  High  Low 
Close 


Sales  Bid  Ask  High  Low 


Nova  Scotia  Trust  .  142  00 

Current  Trust  .  36  00 

Div.  Royol  Trust  .  65.00 

Rate  Sherbrooke  Trust  .  120.00 


Mont.  Tram.  5,  1955  ....  93'1 

ge  (vi  .  Mont.  Tram.  4'/2,  1955  .  . 

Ve  nn  Mtl.  L.  H.  &  P.  3''j,  1956.  106 
?n  Mtl.  L.  H.  b  P.  3'-2,  1963.  102',/2 


109' ’•*  Dominion  W.  &  \V.  6,  1953  100' 2  1C2',4 

'*■  Donnocona  Paper  4';?,  1956  K7  90 

*  Dr>dcn  Paper  6,  1949  .  104 

105  Eastern  Dairies  6,  1949  92  95 

104' ••  Eomeus  Plovers  4' •*,  1951  1G3  105 

(37 1:  For.  P.  P.  Sec.  6,  1949  19  23 

Fraser  Co.  6,  1950  .  104  ... 

Generol  Steel  V'.  4'>,  195."'  10. ''2  Ui4-4 

ioS  Great  Lakes  Paper  5,  1955  99’^  102 

Gypsum  L.  Cr  A.  5'.’-  1943  104  107 

Int  C'tv  Baks.  5!r,  1946  .102 
106'%  Lake  St.  John  5.  1951  74'>  77 

96't  McCoh  Front.  Od  4'.j.  1949  10.V.{  105 
Maple  Leal  5'.2»  i95S  ...  IOD'4  103 
jQg  Massey  Harris  4‘.i,  1954  ..  )02''2 

Mersey  P.  5,  1949  .  •  •  • 


Do.,  pref . 

169 

170 

+  I 

Can.  Gen.  Investment. 

10% 

lO’ii  . 

+  ,% 

Can.  Int.  Ixxvcst.  Trust, 

65 

65 

Do.,  pref . . 

53 

54 

~h  1 

Can.  Light 

15 

Canadian  Marconi  .  . 

2% 

2'4  . 

-f-  A 

Can.  Nor.  Power,  pref. , 

101 

100 

Can.  P.  fis  P.  Invest. .  .  . 

60 

60 

Do.,  pref .  32^4  ..  .• 

Greening  Wire a  a  a  a  12'”  •• 

Gnrd,  Charles .  8  8  .. 

Do.,  pref . . .  a  •• 

Gypsum  . $,...aaa  7  7l|<  7 

Ham.  Bridge,  new .  6^/  6)4 

Ham.  Cotton,  pref .  34*  4  34!  ” 

Ham.  United  Theatret. .  1.85  2  00  1  75 

Do.,  pref. .  100  , ; 

Harding  Carpets .  4'4  4t< 

Hinde  &  Daucli  Paper.. ,  15*^  15.'2  ISI^ 

Holt.  Renfrew  Co .  6 

Do.,  pref . .  92 'is 

Hunts  Candies,  “A** ... .  12*3 

Do..  “B" .  12'V 

Imperial  Oil .  lOjg  17  16j 

Imperial  Tobacco .  12  12’^  12 

Do.,  pref. .  7  7  a  a 

Imp.  Varnish .  9^i  •• 

Do.,  pref . .  29  •• 

Ind.  Acceptance,  21  21 •• 

Do.,  pref .  90  •• 

Intercolonial  Coal .  .  .  .  •  40  36  • » 

Do.,  pref .  . .  •• 

Int.  Bronce  Powders ...  •  13  13  •• 

Do.,  pref .  23  ,,  a« 

Int.  Coal  &  Coke.  , . .  a  ••  28 '-3  .a 

Inter.  Metal  Ind . .  IS'a  15 


40  33  26'.. 

131^8  12^4  lO'J 


35 '4  33 
2.00  1.20 
100  85 

4'^  3 


91  92)3  93 

I2'4  15  16'2 

ll’H  12ij  13^h 


131^  13H  13 
110  108  .• 
10'3  10?^  .. 


25 'g  26  2S?'4 

J  28 

14'^  .. 

13,'^  13a's  I3k' 

\Q%  a. 

7'i  8 

55 

21  ?4  22.^4  22 


Do.,  pref .  96  97  96^3 

Do.,  “A”  pref . .  100 

Inter.  Milling,  pref  ....  II5I4 

Inter.  Nickel .  35.’3  35)4  35 

Do.,  pref .  ....  160  •• 

Int.  Pulp  fis  Paper .  15 '4  .a  .a 

Do.,  pref . 63'4 

Int.  Pete .  2234  23  224j; 

Inter.  Power . 131^  13j*j  13 

Do.,  pref . 110  108 

Inter.  Utilities,  “A” .  lO'j  10?^  •• 

Do..“B”...  ...  30 

Jamaica  Pub.  Service ..  a  11  11 

Do.,  pref . a  101  •• 

Kelvinator .  14  14 

Lake  of  Woods,  a . . .  25*8  26  2S}’i 

Do.,  pref . . . J28  a.  •• 

Lang  &  Sons .  14.'^ 

Laura  Secord . 13’^  13^2|  133^ 

Legare,  pref . lO^s  ..  •• 

Lindsay,  C.W .  7'i  8 

Do.,  pref . a .•  55 

Loblaw.“A” .  21?4  22.^4  22 

Do..“B’ .  21  22  21 

Loews  Theatres .  .« 

Do.,  pref .  100  •. 

McColl-Frontenac .  8J^  9  8 

Do.,  pref .  103  104  103 

McKinnon  Steel .  2,'^  ••  •• 

Do.,  pref . .  65  ••  •• 

Maple  Leaf  Gardens. .  a  •  6 '4  •$  .• 

Do.,  pref .  7'i  .. 

Maple  Leaf  Milling,  a  a  ••  7!’i  8  733 

Do.,  pref .  UH  15^  15 

Massey  Harris,  new .  8*4  9'^  8M 

Do.,  pref.,  new .  20  20^i  19*^ 

Mitchell  Co..  J.  S  .  39 

Modern  Container  17  •• 

Do.,  pref  . .  9538  ••  •• 

Monarch  Knitting,  a ..  a  a  3  ..  $• 

Do.,  pref . a. a  75  75  #• 

Montreal  Cottons .  72  •  • 

Do.,  pref . .  125  125 

Montreal  L.  H.  Cs  Power.  253^  26^4  25% 

Do..  3 57' Notes .  5034'  . 

Montreal  Loan  ...  17  18  .• 

Montreal  Telegraph  .  34  34 

Montreal  Tramv/ays  .28  28 

Moore  Corp  .  ,  .  483*  483^"  A7% 

Do.,  “A”  pref  .  189 

Do.,  “B”  pref  .  280 

Muirheads . .  1.60  140 

MurphyPaint8.com  123’^  ..  ., 

Do.i  pref  .  a  a 

National  Breweries .  36  35*^ 

Do.,  pref  .  ...aaaa  4033  40 

Nation^  Grocers .  8ti  9  8% 

Do.,  pref .  27*4  a7ji  27^4 

Net.  Sewer  Pipe,  **A”..*  22 

Nat.  Steel  Caz .  583i  59  58 


Int.  Do-*  oref  .  1 

...  Can.  Vickers.  .  .  < 

Arr  Do.,  pref .  4( 

.60  Can.  Westinghouse .  .  .  4! 

....  Catelli  Food  Prod .  1.' 

....  Do.,  pref .  14 

City  Gas  &  Electric.  2S 

.  Cons.  San  1  8s  Gr.,  pref .  .  7fl 

Air,  Claude  Neon .  ,  12 

Arr.  Com.  Alcoliol . .  2 

Do.,  pref  .  .  6 

Int.  Con.  Div.  Sec .  IS 

$1.00  Do.,  pref .  11 

.  Consol.  Paper  Corp .  S 

Int.  Consol.  Press  Ltd .  6 

Int.  Corr.  Paper  Box,  pref ..  .  80 

Int.  Celtic  Knitting .  1.6 

50c  Cub  Aircraft . 10 

40c  b)  Dv^.vid  fis  Frcre,  “A"  .  .  .  .  16 

6'  c  Do.,  ‘‘B” .  2 

....  Deliaviland  Aircraft.  ...  5 

Do.,  pref .  85 

$1.00  Disher  Steel .  1.1' 

....  Do.,  pref .  10 

....  Dom.  Engineering .  32 

...  Dom.  Oilcloth .  29 

$1.50  Dom.  Sugar . 2 

$1  50  Donnicona  Paper,  “A”. .  6 

Int.  East.  Kootenay,  pref. ...  13 

Ini.  Eastern  Dairies,  pref. ,  29 

Arr.  Fleet  Aircraft .  4 

Arr.  Fairchild  Aircraft .  3' 

S5 .00  For.  Power  Sec . . ,  40 

$2  00  Fraser  Coy's .  18' 

$7  00  Do.,  vot.  trust .  18 


Rate  Sherbrooke  Trust  .  120.00  .  ^Vi  i  h  A  P  3',  1973  102'/,  1041;  Mersey  P  C,  19*19 

$6.00  Sterling  Trust  .  53.00  .  Mf  H ‘•ft  b  4 ' /  1 956  02  M.  &  O,  Paper  5,  I960 

..  Trust  &  Guorante#  .  36  50  .  d.  b  P.  1956  •••  Moirs  Ltd.  6,  1953  ... 

...  Victoria  Trust  b  Sovings  .  74  00  .  M'f  ?  gfv  02'',  Mont.  D.  D.  6,  1943  . 

...  Woterloo  Trust  .  100  00  ....  '  4  igS7  02''^  ”  N.  S.  &C.  3'i.  1963  . 

,7.09  THEATRE  STOCKS  V' p’  '  Pnee  Bro?.'  4!  i 957  ; ; : 

Allens  Kingston  Units  ,  .  64  00  .  ?„w*7°rny,;  959  '  '  lOO'l  102''-  Rcstigouche  6,  1948 

ts'nn  Theatres  Pref..  34  00  .  ’’’  ^ i"' 104  ^  106  *  Rolland  Paper  4':,  '951 

Allens  St.  Catharines  Units  65.00  .  '  4 r“  1 044 ’  04  08  Simpsons  Ltd  4' 4  1 95 1 

»«  Mansfield  Theatres  Pref.  .  62  00  .  Soguenoy  06  08  ^ 

Poromount  Kitchener  Pref.  47.00  .  .  Shawinigan  .  ita  tifi  Un't.  Amusements  3,  19! 

$2  00  Pa-amount  Oshawo  Pref.  .  83.00  .  Shawinigon  4',.2,  '967  14  16  united  Gram  G.  4'.,  !9- 

Paramount  Oshawo  Com..  10.00  'rqr'’'°  m  ot  United  Gam  G.  5  1948 

Int.  United  Amusement  Com.  .  13  50  .  xi)niteH"’'secuH7ie'’s ^3  ^952 ’  96''-  VJc.tern  Gram  f  1'’49 

$7.00  INVESTMENT  TRUST  SHARES  Wnnipeg"^  96  *  g’-  Western  Gram  5.  1953 

$7  Ort  Canadian  General  Invest.  .  10.25  11  25  Winnipeg  Elec.  "B"  5,  1965  93  95  Reol  Csto>e-~ 

Conodion  Investors  Corp...  5.50  6  25  ..  ^'®’‘4 

Deb.  b  Sec.  Pref  77  on  Industries —  Acad. a  Apts  4,  1958 

Arr'  Invest.  Found  Units  43  00  .  Abitibi  6,  1953,  C.O.D.  ...  75  77  Dom  men  Sauare  ‘t.^J,963 

$1.00  See's  Hold  Pref.  Bonus..,'  19^50  .  Abitibi  6,  1953  75  77  Godfrey  Realty  4,  I9j2  _ 

Int.  Third  Canadian  Gen.  Inv..  2  20  2  85  Acodio  Sugor  4',2,  1955  ..  101 ',-2  Mordrcal  Apt.  '^t  9,  1  r5 

$7.00  uTlLlTire  Acodia  Sugar  6,  1954  ....  101  104  Quebec  At.  5,  I9C0  _  . 

....  Alberta  Pac.  Grain  6.  1946.  lOb'i  Sherbrooke  St.  3'..,  I9j2 

_  Calgary  Power  6%  Pref..  102  50  .  Algoma  Steel  5,  1948  ..  103  106  St  Cath  Stanley  3  3 ','2-4, 

-  Can.  West.  Not.  Gos.  L.  H.  Bowater  Nfid  P.&P.  5,  1968  98  101  Windsor  4'-,  1933  . 

-  b  P.  Com .  28  00 


1959  .  . 

lOZ'-z 

1959  .. 

100’ i 

ioz''. 

1962 

104 

106 

4'2, 

1966. 

106 

108 

61  . 

105 

107 

1967 

114 

116 

4'/'>. 

1970 

104% 

106". 

5,  1956  . 

101 

103 

3, 

1952. 

96  Ii 

99''^ 

6 

1955 

96 

98 

1"  5, 

1965 

93 

95 

Mont.  D.  D.  6,  1948  .... 

05 

9,8 

N.  S.  b  C.  3''..  1963  ... 

Mj  '  4 

$9 

Pri%  Bros.  5.  1957  . 

101 

103 

Price  Bros.  A,  1957  . 

94''; 

Rcstigouche  6,  1948  ... 

104 

Rolland  Paper  4%,  i95l 

1  U )  '  *2 

103'^ 

Simpsons  Ltd.  4'4.  19jl  .. 

1C2 

101 

Smith  H.  41-,  1951  . 

103'  , 

I  CD  ’ 

Un't.  Amusements  3,  1936 

102 

United  Gro-n  G.  4'  1949 

10.2 

United  G  oin  G.  5,  1948 

101 

Vv'C'-ftern  Gram  6  1949 

99 ’'t 

102' . 

Western  Grcifi  5,  1933 

so 

f.4 

72.00  .  .  . . 

43  00  '(Abitibi  6,  1953,  C  O.D.  .  .  75 

19  50  . I  Abitibi  6,  1953  .  75 

2  20  2  85  I  Acodia  Sugor  4',2,  1955  ..  101 ',2 

4  85  Acodia  Sugar  6,  1954  ....  101 
I  Alberta  Pac.  Gram  6.  1946.  105' 2 
102.50  . I  Algoma  Steel  5,  1948  ....  103 


Bowater  NfId.  P.&P.  5,  1968  98 


Real  Estoi'e — 

Alex  Bldg.  6.  19-17  ,  "8 

Acadio  Apts  4,  1958  38 

Dom  men  Sauare  4,  1963  .  74 

Godlroy  Realty  4,  1952  ...  60 

Montreal  Apt.  1st  4,  1954  .  55 

Quebec  At.  5,  1960  .  S5 

Sherbrooke  St.  3';,  1932  5.'' 

St.  Cath  Stanley  3 -3', '2-4,  57  63 


4.S'3  39!,$!. 50(b)  Con.  West.  Not.  Gos.  L.  H. 

1-3'i  8A  -  Cr  P.  Pref . 

I*  J7  -  Greet  Lakes  Power  Pref... 


ic  19.'.r.  . 

ic  19.38  . 

Vnlteil  Ronti  &  Share 


Morifime  Telegroph  b  Tel  14.00  Vnlteil  Ronti  &  Share  ,. 

New  Brunswick  Telephone  11.75  i3.25  xV.S.  Kite.  Llcht  &  R.  "A” 
Nova  Soeia  L.  b  P.  Com.  84  00  .  x  Do .  ''JJ” 


Nova  Scat  a  L.  b  P.  Pref.  105.00 


X — -U-S.  Fund*. 


Realtyjonds  Bank  Clearings 


1.10 

lO'a  lOJs.  10 


$1.00  (Furnished  by  A.  J,  Patfison  Jr.  &  Co.) 

■  REALTY  BONDS  Bid 

Arr’.  Acodio  Apts.  4's  '59  ....  56.00 

.  .  .  Adeloide-Peter  6',''2's  '48  42.00 

Arr.  Adeloide  Sheppard  7's  '48  30.00 
■■  Albert  Boy  5's  '50  .  59.50 


Alexandre  Apts.  3's  '53 

71'  *  7?r  -  Ancroft  Place  4's  '56  .. 

'  *  -•?  *  ••••  Balfour  RMn  M3 


Asked  Ranl<  elearines  for  the  week  ended 
.  .  September  16.  1943,  and  tompai  isons 

45.00  with  a  year  ago  follow: 

62.50  '^5'- 

cnirn  1  Montreal  .  1,31,910,461  U7.:i::6,102 


34  Saskatoon  .... 

.3.3  Monet-rn  . 

,39  Chatham  _ 

42  .‘■'a in i, a  . 

S82  Suilhury  . 

.3,3!  Jledieiiie  Vat. 
OHO  rrince  Albert. 
tiTtI  I.  thhridpe  .  . 

Rran-lon  . 

St.  Catharines. 

Total  33  citle.s.... 


2.'2.31,(113  1,8,33,771 

l-Vh-OL't;  J, 199. 340 

71!i,,3.3,'!  (126.07.S 

9I6,3,')_’  612.732 

1,179.880  ].ri98,.l  13 

.-.",6,214  498  821 

63.3.316  .316.2.37 

96.-.,6J6  767.6''.'! 

ni6.8-i1  ,3UMl!S 

1.611,186  1,61  t.'i.",.'! 

71.9''7.11.3  480, 031. Oil' 


127 

14;i  16 


9'^  85^ 

20A  19’i 


189 

280 

1.60  140 

12H  .. 


27  A  27  A  27','  — 


63  A  60 '2  ...  D.7.,  pref . 

24  17  $1.00  Hillcrest  Collieries .  50 

15  6  ...  Do.,  pref .  60 

110  9$  ^  $7.00  Honey  Dew,  New .  3.1 

14  3','  Arr.  Hiimbers'.'-.ne  Shoe .  11 

75  15  _  HyJro-'Veetric  See .  4 

"A  V  6Se  Int.  Paints .  .3 

102  101  $7  00  Do.,  pref .  18 

14  10  Int.  Intercity  Baking .  40 

26'2  19  Int.  Langley  LtJ.,  pref 27' 

128  119  $7.00  LakeSt.  John  P.&P...,  15' 

16  13  70c(b)  Maritime  Tel.  fis  Tel.  ..  .  14' 

13 '4  9%  80c  Do.,  p.-ef  .  17' 

11  8  ...  Melehers .  1,75 

8  7  ..  Oo..  pref .  6* 

‘3.3  ■  ■  ,  Mcrr-.iry  Mills .  8 

22'i  19'a$I.00tbi  Montreal  Island  Power. .  25 

V'sSl. 00(b)  Mont.  Ref. &Stor.  V.T..  1  25 

V.'j  2J8  Do.,  pref .  25 

>00  •.  Arr.  MacLarenP.  &P .  18  ', 

.OJs  6  Nova  Scotia  Light .  80' 

104  92)3  $6.00  Do.,  pref  .  .  109 

^  1.50  ...  Noorduvn  Air  .  ..  4'; 

65  55  Arr.  Ont.  Silhnit . I  .OO 

0|4'  0  Do.,  pref .  37 

7.4  4 '2  Int.  Pa  ton  Mfg .  55 

O  j  4'.'  Do.,  pref .  120 

1?  *9.-  Po-wer  Corp..  pref  .  -.  96'; 

10  •  Do.,  2n'l  pref .  42''; 

“  1414  ....  Provincial  Transport  7'j 

"8  44  Int.  Quebec  Teleplione .  4 

1'  1.3  .  .  Reliance  Grain .  16 

OF  92  ....  Do.,  pref . 90 

3  2*2  ...  Robert  Mitchell  .  .  .  19 

?0  6.5  ^  Arr,  Robert  Simpson,  pref . 

F.3  65  $4.03  Sangamo .  1 .3 

^5..  ”8  $7.00  Sernia  Bridge,  "A”  .  16 

27'2  24'4  $1.30  Do., ''B'’  2’i 

-30'4  48-' -4  $1.50  So,  Can.  Power,  pref  ..  10.3 

18  13  $1,25  Stand.  Clav  .  4'd 

34  23  $192  Stand.  Radio  .3 

33 '<  22  ...  Supwteit  Petroleum  24 

49,'i  4413  $2. 22'b)  Stop  &T>hop  2.5 

90  182  $7-00  Thayers,  pref  30 

80  270  $7.00  Thrift  Stores  .  10 

.75  45  Do.,  pref  .  22 

I2J3  11  80  United  Fuel, -'A'' .... .  33 '4 

$5  50  Do  .  “B  "  5 

36  26  $2  00  United  Sec .  8'i 

40''j  36'4  Uni;.  Am'jsainents,  "A"  16 

4H  6  fin..  "B  "  16 

28'i.  25ks'  $1.50  United  Distillers  I  75 

22  12  .  Wa'kerville  Brewery  2  00 

5214  28  $4.00  Int. — Interim  dividend. 


18% 

19 

16  -f  A 

127 

20 

12' j 

IS 

19 

171* 

18' -J 

19 

20% 

12% 

55 

no 

63% 

75 

50 

55 

J  .00 

.30 

60 

60 

33 

35 

'  -r  1''4 

40 

35 

22 

Int. 

n 

tl 

17 

]l 

8 

4 

I’a 

's 

3% 

1.00 

50 

3 

3% 

2 

18 

18 

17 

Int. 

40 

40 

47 

49 

35 

27% 

30 

24 

Int. 

15% 

17%' 

16(3  4-  2  '-4 

690 

18%' 

10 

14% 

is 

16% 

14 

.70 

17 

17 

17% 

17 

.70 

Balfour  Bldg.  3's  '43  49.00 

Bav-Adeloide  6','2's  '47  Ist 

Mtge .  27,00 

Bloor  St.  George  7's  '46  .  .  52.50 

Clarendon  Apts.  7's  '46  .  .  28.00 

Clarendon  Prop.  7's  '47  .  28  00 

Connaught  Hotel  4's  '52  .  65.00 

Dom.  Square  4's  '59  ...  74  00 

Ellis  Park  Apt.  4'A's  '45 

^  W.S .  65,50 

General  Brock  Hotel  3's  '54  47.00 
Godfrey  Reolty  4's  '52  W.S.  60  00 
Insur,  Exch.  Bldg.  4's  '51  58.00 


London  Realty  6'/2'$  '50 
l.o.'d  Nelson  4'$  '47  .  . .  . 
Ontario  Bldg.  3'5  '43 


35.00 

27.00 

95.00  99.00 

56.00 

44.50  47.00 
67.00 

40  00 

98.50  100.00 


I04'4  77 
109  84 1j 


,  .  ,  Richmond  Boy  e'/j's  '47  .  98.50 

.60  Richmond  Bldg.  7's  '47  .  1 1.00 

_  Stock  Exch.  Bldg.  Von.  6's 

'44  .  48.00 

■  -  St.  Coth.  Ston.  Reolty 

..A"/  J-3'.2-‘»'s  '57  64.00 

i;  22  Trinity  Bldg.  4's  '52  Com.  1I.(X) 
$6  00  vvell  ngton  Bldg.  6'/,'$  Ser.  62.00 
$6.00  Windsor  Court  Apt.  3's  Ser.  51.00 
'  MUNICIPAL  BONDS 

City  of  Windsor  I  ','2's  '75  56.00 

In,  do  2's  '75  .  66.00 

S7  00  do  3 '75  .  86.50 

$6  00  do  4's  '75  .  93.00 

$3.00  Town  of  Riverside  1'$  ....  39.00 

.40  Township  of  Sandwich  E.  . .  39.00 

...  Townshp  of  Sandwich  W.  .  29.50 


Investment  Trusts 

(Complied  by  A.  M.  KIDDER  t  CO.) 


1  Montreal  .... 

2  Toronto  . 

3  Winnipeg  ... 

4  Vancouver  . . 

5  Ottawa  . 

fl  Hamilton  ... 

7  Quebec  . 

S  liondon  . 

n  Halifax  . 

10  Calgary  .... 

11  Saint  John  . 

12  Victoria  .... 

13  Regina  . 

14  Edmonton  ... 
la  Ri  antford  . . 
18  KIng.aton  .... 

17  T’eterborougli. 

18  Wind.aoi-  . 

22  Eort  William 
‘23  .‘'bei  bl'OOke  .  . 
24  Kitehcnei.  . . . 
2(1  Moose  J.aw 
30  New  Westm. 


B.C.  COAX,  ocrri  T  off 

Vancouver.  —  Total  coal  prodiir- 
ion  in  British  Columbia  during- 


iii«,i.S!ijii;{  I4ii,s(i2j(iii  June  amounted  to  l.g4,.'iOS  tonr,  as 
si,,s.'i2,.-ii7  4(i.s.7i.!i(a  compared  with  ITl.'ll.'i  ton.s  in  June 
(i7's3”4eii  4”’47'Mii:!  Vancouver  Island  output  tol- 

ii’Tij-i’aM  7'4io]hiiii  ailed  65.211  ton.s  in  June  compared 


Subject  to  Confirmation  wc 
offer  $10,000  B.C.  Pulp 
7s  1950  ot  82.50  flat. 

.4.  J.  Pallison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  'roror.Xo 

El..  5101 


07.K32.420 

42.4r.o.«'':i 

K.T.'fli.Wl 

7. 410.0110 

8.r»70.tMis 

0.f»72.>‘00 

8,'.’14.4)S 

O.OfN.SlO 

.^.SOO.OOK 

4,1'24,1>i  N 

0,278,020 

2..541  ,'2(i4 

'2..774,7I2 

2.''01.710 

!,0.’.4.000 

0,122. MT 

0.40,8.010 

S  S‘*S  170 

n.47H.4o:: 

I,l7s.r,i!i 

i.nt'2  ‘-15 

8.V».4n 

s23.oif;  1 

1  02K..90.'’. 

001. i 

4..M2.l'iT!t 

1  Ss3  tM’.l  j 

1,164,610 

l.O'sS.OVl 

1.004.400 

l.012.0<;4 

1.414.824 

l..-i1'2  T'2!> 

or.  <<.074 

01."..v.4 

80.'. <^77 

1,067.41!'  1 

Market  Averages  and  Volume 


MONTREAL  STOCK  EXCHANGE— 


Sept.  22 . 

Week  ogo  . 

Year  ago  . 

MONTREAL  BONDS— 


Sept.  22  . 

Week  oao  . 

1943  High  . 

1943  Low  . 

TORONTO  STOCK  EXCHANGE— 


1st  Utilities  2nd  Utilities 
104  80  89  40 

104  S5  89.70 

104  85  89  bl) 

102.93  81.70 


1  75 

-Latest  Bid. 


(b)  plus  Bonus. 


1.23  2.50  2.25  I.OS 
2  OD  1.25 
(A)  a,  c  of  ai  rears. 


<-an.  InvcsfiT.ent  Fund... 
$1  00  xCorporate  Trust  Shares.. 

....  X  Do.,  Areum . 

....  X  Do.,  Accum.  Mod.  . . 

•••■  xCumuIative  Trust  .Share.* 
«i'nA  xDivers.  Trust  Share*  “C" 

xDlvidend  .Shares  . 

'  ■  jQ  xMas.a  Investor.*  Trust  _ 

_'g9  X  Do..  2nd  Fund  Inc.  . 

xNorth  Amer.  Trust  Shares 

Int.  X  10.7.3  . 

X  195$  . . 


Rid 

Industrials 

Golds 

Bar-e  Mela's 

W.  Oils 

14.34 

1.8. 8.8 

Sept.  22  .... 

123.56 

1 00 . 03 

74 . 63 

25.51. 

3.80 

4.15 

Week  ogo  . 

1:2  05 

74.38 

2.  no 

Yeor  ogo  .  .  . 

86  53 

60  69 

59.74 

13  57 

2.2.1 

NEW  YORK  STOCK 

EXCHANGE— 

2,71 

Industrials 

PoilrnaJs 

Utilities 

Combined 

Sept.  22  - 

.  72  1 

25.2 

35  2 

51  .4 

3-  tL) 

Week  ogo 

.  70  3 

74  6 

55  2 

50  1 

8.35 

Year  high 

74,5 

27.4 

36.  S 

53  3 

21.0s 

22.87 

Week 

Pre\'iou» 

—  TOTAL  TO  DATE  — 

10.31 

ll.OD 

To  Sept.  22 

Week 

1943 

1942 

Montreal  Stock 

Exrhange  . 

147  158 

187,581 

6,861,261 

2,287,433 

2.10 

Toronto  Stock 

Exchange  . 

.  2,788000 

3,491,000 

2.73 

New  York  Exchange  . 

.  4,616,000 

3,669,000 

223,140,000 

74,074,000 
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FIRMER  TONE  ON 
STOCK  MARKETS 
FOR  PAST  WEEK 


f'ollowing  Lead  of  New  York 
Selective  Buying  in  Evidence 
On  Canadian  Exchanges 


TRADING  MORE  ACTIVE 


Stocks  continued  to  show  a 
trend  in  London  during  past  week 
while  New  York,  following  early 
strength,  turned  irregular  on  Tues¬ 
day  and  Wednesday  —  this  despite 
the  generally  optimistic  tone  of 
Prime  Min  ster  Churchill's  report  to 
Parlkiment.  On  Canadian  markets, 
with  trading  on  a  somewhat  more 
active  scale,  followed  a  somewhat 
similar  course  to  New  York. 

Trading  on  Wall  Street  in  recent 
sessions  has  been  the  most  active  i.n 
.some  time,  .\ctivity  on  local  mar 


Heard  in  the 
BOARD  ROOM 


REPORT  PROGRESS 
STEEP  ROCK  IRON 


HOW  CLOSELY  THE  MARKETS, 
not  only  here  but  at  New  York,  arc 
keye<i  to  the  war  news  has  been 
evidenced  by  recent  doy-to-day 
price  movements.  During  the  battle 
of  Salerno,  the  war  stocks  have 
tended  to  move  up  whenever  the 
Allied  forces  were  in  difficulties 
while  peace  stocks  weakened.  Con¬ 
versely,  to  good  news  has  given  a 
more  buoyant  tone  to  the  peace  stocks 
and  tended  to  weaken  the  war  is- 
suc%;.  The  market  mood  has  been  in¬ 
fluenced  strongly  by  developments 
which  m.ight  indicate  length  of  the 
war.  Street  opinion  appears  to  be 
that  i.m.mcdiale  postwar  unsettle- 
ment  will  he  a  depressant  to  war 
stocks,  while  the  peace  issues  will 
move  up  considerably  further  when 
it  is  more  clearly  e.stablished  just 
how  long  the  war  will  last.  At  the 
mom.ent,  the  markets  are  in  a  state 
of  flu.\,  reflecting  uncertainty  as  to 
.just  what  might  develop  in  a  war. 


Last  Year.  Had  Indicated  Big 
pleted  in  November  — 
Production  Next  Year 


kcis  has  been  spotty.  London  has'  where  good  or  bad  turns  in  the  for- 
moved  within  a  narrow  course,  with  j  tunes  of  the  conflict  can  develop 
a  tendency  to  firmness  in  recent  ses-  quickly. 


s.ons. 

With  trading  on  Canadian  mar¬ 
kets  on  a  selective  basis,  gains  and 
losses  were  fairly  evenly  divided, 
gams  being  .^somewhat  in  the  ma- 
.iority.  Abitibi  preferred  was  a  fea- 
ture  of  strength,  moving  up  4'.  for 
week  ended  ruesday  last.  Other 
strong  spots  were  Can  Converters, 
up  rPi,  Canada  Iron  Foundries,  up 
.■i  and  Ccncral  Steel  W'arc.s  Prof., 
up  2.  Wood  .Mcrrander  pref.  made 
lit;  appearance  up  Dominion 

<.,lass  canm  up.  up  .1:  Rollaiid  Paper 
pref.  was  up  2':.’  and  Sherwin  W'il- 
lia.Tis  pref  and  E.  Steel  Products 
pref.  both  up  1  Cclancse  pref , 
Can.  Locomotive.  Equitable  Life. 
.Intern.  Metal  pref..  Loblaw  "B". 
Montreal  Loan,  Southern  Canada 
Power  Winnipeg  Electric  pref.  and 
tellers'  pref..  all  added  a  full  point; 
Lake  of  the  Woods  moved  up  s; 
•while  Blue  Ribbon,  Brazilian,  Can. 
.Stcamship.s,  McColl  Frontenae.  Ma¬ 
ple  Leaf  Milling  pref.,  and  Noranda 
all  gained  '"i.  Do.sco  “B".  General 
Steel  Wares  and  Twin  City  each 
added  '•». 

On  the  Curb  Market,  Vickers  pre¬ 
ferred  registered  a  gain  of  4;  Super- 
test  Pete  and  Ontario  Silknil  pref. 
both  moved  up  .I:  Lake  St.  John 
added  2'i.  while  Honey  Dew  (new) 
moved  up  l-'i.  Eastern  Dairies  prof, 
gained  2  points  while  Can.  Intern. 
Investmen..  pref.  moved  up  a  point. 

Can.  Foreign  Investment  lost  4ii 
points  on  the  week  and  Western 
Canada  Flour  pref.  dropped  o’-.-: 
Consumers  Gas  moved  off  2'j  and 
Interna'ilonal  Power  pref.  lost  2 
while  Bell  Telephone  was  off  I’-L 
Intercolonial  Coal  came  out  down  4 
and  Russell  Industries  pref.  down  2; 
W'aba.sso  Cottons  lost  IL;  while 
Famous  Players.  Goodyear  Tire, 
Penmans  and  Simpsons  “B”  all 
moved  off  a  point.  Ce’.ancsc.  Domi¬ 
nion  Tar  prof..  Moore  Corp.,  Photo 
Engravers,  Ho'ward  Smith  and  St. 
T.a'.'  rencc  "A”  all  dropped  •"’j  while 
C.P  R.  shaded  '■«. 

On  the  Curb.  C.I.L.  “B”  came  ou' 
off  2:  Mercury  2I;l!s  lost  a 
while  Diversified  Standard 
shaded  ''4. 

Bank  stocks  generally  los;  g’-ound 
on  the  week.  Royal  being  oft  4"i. 
Com.mercc  off  3,  Xo'.a  Scotia  off  2 
and  -■'lontrea!  do'.'.h  I 


+  +  .j. 

Some  of  the  optimistically  in¬ 
clined  continue  to  po;nt  to  the  e.\- 
ample  of  the  London  market  as  a 
.strong  argument  for  expecting  con¬ 
tinued  upward  trend  in  local  stock 
price  levels.  It  is  being  pointed  out 
that  much  of  Ihn  same  factor.?  that 
caused  the  100  per  cent  increase  in 
London  stock  prices  are  now  oper¬ 
ating  here.  These  include  buying  as 
an  inflation  hedge,  e.xpansion  of  na¬ 
tional  income,  fewer  and  fewer  out¬ 
lets  for  spending  power,  or  .surplus 
funds.  Average  yield  on  Canadian 
stocks  is  around  5  to  6  per  cent, 
whereas  yield  on  medium  term 
government  bonds  is  3'f. 

❖  4- 

Ford  of  Canada,  the  only  motor 
stock  on  local  markets,  has  been 
persistently  firm,  around  the  high 
of  the  year,  at  which  price  level 
the  return  on  basis  of  present  divi¬ 
dend  is  relatively  less  than  most 
common  stock  issues.  The  favorable 
sentiment  among  investors  to-ward 
this  issue  i.s  based  on  c.xpectation 
that  the  compan.v  will  continue  to 
do  well  for  duration  of  the  war 
and  has  encouraging  speculative 
I  prospects  for  the  postwar  period, 
Important  has  been  wartime  devel¬ 
opment  of  foundry  facilities  which 
will  permit  future  mass-production 
output  of  parts  previou.sly  made  by 
more  costly  methods.  The  wartime 
plant  e.xpansion  as  with  other  com- 
ixinies — is  being  written  off  out  of 
current  earnings,  so  that  the  com¬ 
pany  will  have  an  asset  of  potential 
value,  after  the  war.  at  little  or  no 
cost  Extent  of  company's  postwar 
ousinoss  must  depend  on  trade  and 
fiscal  an-angemenis  that  will  be 
worked  out  when  the  peace  comes, 
'fhere  appears  to  be  no  question  as 
to  future  demand  for  cars. 


ToroiUo  —  The  diversion  program 
at  Steep  Rock  Iron  Mines  will  be 
completed  in  November,  according 
to  a  progress  report  issued  by  D.  M. 
Hogarth,  president  of  company.  This 
will  enable  Steep  Rock  Lake  to  be 
pum.ped  out  and  production  started 
in  1D44  as  planned. 

At  the  Esker  out.  the  report 
points  out,  S3  per  cent  of  the  I.ICO.- 
000  cubic  .yards  of  earth  have  been 
moved,  and  the  work  will  be  com¬ 
pleted  about  N'ovem’ocr  1.  Finlayson 
Lake  already  has  been  lowered  27  of 
the  47  feet  intended  by  the  tunnel. 

Removal  of  rock  is  well  under 
way  at  the  Raft  Lake  cuts,  and  is 
scheduled  to  be  completed  in  No¬ 
vember,  the  reports  says.  All  pre¬ 
liminary  work  is  either  ahead  of 
schedule  or  finished. 

Dams  at  the  narrows  of  Steep 
Rock  Lake  and  other  work  essential 
to  the  diversion  are  progressing 
satisfactorily.  Six  main  construction 
camps  have  been  built.  Mine  build¬ 
ings  and  houses  are  either  well 
under  way  or  completed. 

The  company  confirmed  the  i.ssue 
of  supplementary  letters  patent 
changing  the  no-par  value  shares  to 
51  par  value. 


SEES  GOOD  FUTURE 
FOR  GOLDEN  GATE 


Annual  Report  States  Work 
Done  Before  Shut-Down  In¬ 
dicated  Profitable  Mine 


WIDE  JULY  DROP 
GOLD  PRODUCTION 


Reported  0\cr  to  Per  Cent 
Down  from  Last  Year  at 
292,5(}1  Ounces 


National  Breweries  has  been 
holding  steady  at  close  to  its  high 
of  the  year,  and  well  above  the 
j  .year's  low,  in  recent  un.-.ettlcd  mar- 
jj,,  I  kcl.s.  with  ovidenc'-'  of  persistent  in- 
pref, } buying  in  the  issue.  Eas- 
1  big  cf  restrictions  on  beer  sales  and 
recent  anno’un<'cmcnt  that  export 
.-a’c:;  were  revived  indicate  a  fairly 
goo-1  sales  volunie  for  the  .vear,  and 
well  maintained  gross  revenues. 
The  precent  tax  rates  place  a  ceil¬ 
ing  on  potential  earnings,  but  any 
mcrease  in  sales  means  more  re- 
runda'nlc  la.x  payments  to  come 
back  in  the  company  after  the  war. 
Earlier  concern  about  present  divi¬ 
dend  rale  coverago  has  been  dissi¬ 
pated,  with  likelihood  that  prc.'.ent 
payments  can  be  continued  indefin¬ 
itely.  Concern  about  further  re¬ 


production  of  gold  in  Canada  dur 
ir.g  month  of  July  amounted  to  292, 

.'>61  fine  ounces,  compared  with  428, 

323  fine  ounces  in  July  a  year  ago  | power.  From  the  technical 
and  326.611  ounces  in  June,  the  Do- 


Toronto  —  Annual  report  of  Gold¬ 
en  Gate  Mining  Co.  Ltd.  covering 
year  1942,  and  7  months  ended  June 
30th.  1943,  states  that  diamond  drill¬ 
ing  is  now  under  way  on  the  Cres¬ 
cent  section  of  property  bc!-,veon 
.Atto  and  Pike  Lake,  and  that  it  is 
c.xpected  Information  will  bo  ob¬ 
tained  which  will  be  useful  when 
reopening  plans  are  considered. 

Golden  Gate  closed  its  mill  and 
mine  operation  May  8,  1942,  owing 
to  labor  and  supply  problems. 

The  company  has'  secured  a  sub¬ 
stantial  interest  n  Shewan  Copper 
Mining  Corp.  formed  to  operate  a 
copper  property  in  the  Shebandow- 
an  Lake  area,  82  miles  southwest  of 
Port  Arthur.  A  diamond  drill  pro¬ 
gram  is  mapped  out. 

S.  C.  Pain,  consulting  eng.neer. 
e.xprcssed  his  opinion  in  report  that 
the  Golden  Gate  Kirkland  Lake 
property,  with  funds  available  for 
methodical  development,  will  result 
in  a  profitable  mine.  Most  profitable 
.source  of  ore  was  the  No.  11  vein, 
sloped  down  to  the  725-foot  level, 
where  it  was  cut  by  the  A  fault. 
The  plant  and  buildings  have  been 
retained  in  good  shape.  In  live 
months  of  milling  in  1942  there 
were  handled  8.324  tons  of  S10.53 
per  ton  recovery,  with  operating 
costs  .$11.28  per  Ion. 

At  November  30.  1942,  the  com¬ 
pany  had  rash  of  $6  842.  rcceivabic.s 
of  .$2,490,  materials  of  $1,674,  gov- 
fg-nnient  bonds  of  $18,929;  advances 
to  Planet  Gold  Mines  secured  by 
m.ortgagc,  $20,000  and  100,000  pool¬ 
ed  .shares  of  Planet.  Current  lia- 
b'litics  at  the  same  date  were  pay¬ 
able  $7,332  and  lax  reserve  $731. 

For  year  ended  November  30.  1942, 
during  which  time  the  mill  was 
closed,  total  loss  was  $48,365.  In¬ 
cluded  in  this  is  $37,280  written  off 


PRICES  have  been  cdgiiig  upward 
on  the  stock  ihaikeis  this  past  week, 
but;  volume  has  been  rolauvely  light, 
and  the  progress  has  been  sluggisJi. 

At  New  York  the  indusa-ial  aver¬ 
age  has  moved  up  ihror.gh  the  upper 
limits  of  its  narrow  price  range  of 
the  pas„  nine  weeks,  but  lack  of 
trading  volume  in  thus  strength,  to¬ 
gether  with  the  lacL  that  the  rail 
average  has  foilcv.cd  through  only 
fractionally,  has  raised  a  doubt  as 
to  the  significance  of  this  price  ac¬ 
tion.  Trading  volume  is  as  important 
as  price  penetration,  in  indicating  a 
new  trend. 

♦  4*  ❖ 

Recent  market  ac.ion  has  been 
somewhat  similar  to  that  of  a  year 
ago,  but  with  certain  rather  impor¬ 
tant  differences.  From  April,  1942,  to 
July  cf  that  year,  prices  at  New 
York  moved  ahead  strongly,  prices 
in  Canada  moved  ahead  slowly.  Per 
nine  wecics,  from  July  to  September, 
the  markets  entered  a  dull  period, 
with  prices  moving  sidcwa.ys.  Finally, 
prices  moved  up.  both  on  Wall  Street 
and  in  Canada,  but  trading  volume 
was  then  heavy,  and  the  strong  spurt 
carried  well  into  the  current  year. 

At  no  time  since  last  summer  did 
prices  drop  much  from  earlier  highs, 
while  recent  price  level  has  been  con¬ 
siderably  below  the  July  tops.  And 
there  has  .vet  been  no  revival  in  ac¬ 
tive  trading. 

4*  4"  4* 

At  the  moment,  the  war  loan  cam¬ 
paigns.  both  in  the  U  S.  and  Canada, 
tend  to  befog  normal  activities.  Com¬ 
pletion  of  these  campaign.s.  or  defin¬ 
ite  evidences  of  their  success,  may 
clear  the  air. 


Heavy  August  Trading 

Toronto  Stock  Market 


Toronto  —  Turnover  on  the  To 
ronto  Stock  Exchange  during  month 
of  August  and  the  value  of  trans¬ 
actions  vvere  the  highest  for  any 
corresponding  month  since  the  be¬ 
ginning  of  the  war.  Transactions 
had  a  value  of  $17,183,213.  compared 
with  $3,177,627  for  August,  1942: 
$5,935,102  August,  1941;  $4,976,715 
August,  1940,  and  $21,578,205  for 
August,  1939,  the  pre-war  month. 

Shares  traded  show  a  similar  in¬ 
crease.  with  the  total  of  11,382  389 
shares  actually  above  that  of  9,- 
373.583  for  August,  1939. 

Quoted  values  were  consistently 
downward  in  the  first  three  years, 
depreciating  over  ,$1,100,000  000  by 
the  end  of  August.  1942.  and  appre¬ 
ciating  over  $1,500,000  000  in  the 
last  year. 

CANADA  SECOND 
IN  GOLD  OUTPUT 


FUTURE  OF  GOLD 
MINE  THREATENED 
LABOR  SHORTAGE 


Dividends  Declared 

And  Other  Official 
ISotices 


Lake  Shore  Head  Discusses 
Longer  Term  Effects  on  De¬ 
velopment  at  Annual  Meeting 

PRODUCTION  DROPS 


THE  MONTREAL  CITY  & 
DISTRICT  SAVINGS  BANK 


Kii-kland  Lake  —  At  annual  meet¬ 
ing  cf  Lake  Shore  Mines  Ltd.,  held 
here  this  week,  A.  L.  Blomfield,  man¬ 
aging  director,  told  shareholders  that 
produc'aon  at  property  for  fiscal  year 
ending  June  30th,  1944,  probably  will 
be  at  a  reduced  rate  bccaute  of  con¬ 
tinued  reduction  in  the  working 
force. 

It  is  becoming  increasingly  diffi¬ 
cult,  he  said,  to  maintain  even  mod¬ 
erate  production,  particularly  m  the 
summer  holiday  season.  A  number  of 
stoping  sections  which  under  ordin- 

-  I  ary  ciicumstances  would  be  in  pro- 

n  J  J  n  J  t'  _  !  duction  were  idle  and  many  others 
Despite  Reduced  Production  1  being  worked  at  only  one  shift 


UIVIOJJNO  NOTH  K 

A  iliviiicnil  of  three  rtollarr  per  .•iliare, 
nf  the  paid-up  Capital  Stock  of  thi.a 
Rank,  ha.a  been  ilcclareil  for  the  current 
euai-ier,  payable  on  and  after  Frida.v, 
()ctoh"r  1st  next,  tn  .••haieholder.s  nf 
!  lecoid,  tVedne.'day,  tlie  l-lth  day  of 
September  next,  at  three  o'clock,  p.m. 

By  ortior  of  the  Board. 

T  TAUCART  SMYTH. 

General  Manaper. 
Montreal,  Aupust  .Ust.  1913. 


sa-iciions  on  beer  sales  also ‘has  been  |  against  pre-production  expenses  and 
lessened,  particularly  in  view  of  sinking.  In  sc\en  months  f 


strong  stand  by  labor  and  other 
groups  against  present  curtailment 
on  beer  consumption.  Company  has 
a  rclaavcly  strong  financial  set-up, 
and  an  excellent  record  of  stable 


standpoint,  clearing  up  of  overhang¬ 
ing  .stocks  offerings  has'  helped 
action  of  the  i.ssue  on  the  market. 


minicn  Bureau  of  Statistics  reports. 

Value  of  the  July  production  was 
.$n,'263.399.  Of  the  prcductioii,  242,- 
689  fine  ounces  came  from  auriferous 
fiuar.z  mines  and  alluvial  sources 
and  49.872  from  base  metal  mines. 

Production  from  all  sources  during 
the  seven  months  ended  July  totalled  !  Amendments  have  been  made  to 
2.265.233  fine  ounces,  compared  with  1  the  Canadian  War  Risk  Commit 


Rale  (Changes  .\ffeet 

N e  IV  f  o  un  rl  I  a  n  H  (>a  rgoe.s 


1.940.439  in  the  corresponding  period 
of  1942. 

.Markcl  ^aIllations  In 

.M'onlrcal  Again  Expand 


Tne  value  of  listings  on  the  Mont¬ 
real  Stock  Exchange  and  Montreal 
Curb  Market  showed  an  Increase  of 
$21,019,709  during  the  month  of  Au¬ 
gust  to  $7,485,428,016.  Compared  with 
the  month  cf  August  last  year,  how¬ 
ever,  the  total  valuation  was  higher 
by  $1,464,480,227. 

Exclusive  of  bonds  the  value  moved 
up  from  $4,961,789,312  to  $4,969,686.- 
400  or  a  gain  of  only  $7,897,088  on  the 
month.  The  corresponding  figure  for 
1942  was  $3,478,078,732. 

Gold  mining  shares  featured  the 
higher  classifications  with  an  im¬ 
provement  of  some  $27,000,000.  Others 
to  gam  included  automobile  acces¬ 
sories;  banks  and  financial  com¬ 
panies:  breweries  and  distilleries; 
Iron,  coal  and  steel;  oil.s;  pulp  and 
papers;  and  retail  trade.  Lower 
groups  were  agricultural  implements; 
aircraft;  base  metals  and  miscellan- 
ccus  mines:  constructions;  food  in¬ 
dustry:  milling  and  grain  storage; 
railway  equipments:  transportations: 
and  utilities. 


Company  Meetings 


Canada  Packers  Ltd.,  annual  meet¬ 
ing  in  Toronto  on  Friday  September 
17th  at  10  a.m. 


tee's  rate  schedule,  the  main  effect 
of  which  is  to  bring  Newfoundland 
rales  within  the  general  Canadian 
and  United  Slates  schedule  for  voy¬ 
ages  to  and  from  the  West  Indies, 
Central  America  and  the  east  coast 
of  South  America,  thereby  effect¬ 
ing  substantial  reductions.  At  the 
same  time,  the  changes  also  bring 
British  Guiana  within  the  general 
West  Indies  structure,  a  change 
which  may  be  of  considerable  in 
forest  to  Canadians  interested  in 
trade  there. 

The  former  rale  for  voyages  be. 
tween  Newfoundland  and  Hie  West 
Indies  was  3  per  cent,  and  this  is 
now  reduced  to  2  per  cent,  a  re¬ 
duction  of  33  1-3  per  cent.  Vo.v- 
ages  between  Canadian  Atlantic 
ports  and  destinations  beyond  the 
Orinoco  but  not  beyond  Cayenne 
formerly  were  2'i  per  cent,  and 
are  now  down  to  2  per  cent.  ,a  re¬ 
duction  of  20  per  cent. 


1943,  lo.ss  before  writeoffs  was 
.$11,524.  The  company  has  been  re¬ 
ceiving  new  finances,  concurrent 
with  new  drilling  exploration. 


Power  Corp.  of  Canada  Ltd.,  an¬ 
nual  meeting  in  Montreal  on  Fri¬ 
day,  September  24th  at  11.30  a.m. 


Tooke  Bros.  Ltd.,  special  meetings 
of  preferred  and  common  sharehold¬ 
ers  In  Montreal  on  Tuesday,  Septem¬ 
ber  28th  at  10.30  a.m.  and  at  noon. 


Calgary  &  Edmonton  Corp.  Ltd., 


Bond  Financing  To 

Date  S4, 173,3 13,402 

Toronto.— Summary  of  bond  sales 
in  Canada,  prepared  by  A.  E.  Ames 
&  Co.  Ltd.  shows  total  sales  to 
September  20th  this  year  of  $4,173,- 
313.402,  which  compares  with  sales 
of  $2,844,274,395  up  to  end  of  Sep¬ 
tember  1942  and  $1,831,083,345  for 
first  nine  months  of  1941. 

Of  this  year's  total  $4,023,985,500 
has  represented  Dominion  govern¬ 
ment  financing,  $72,649,000  provin¬ 
cial,  $103,000,000  provincial  guaran¬ 
teed:  $15,932,302  municipal  and 
$30,263,600  corporation. 

Dominion  government  short  term 
financing  (maturities  of  less  than 
one  year)  has  amounted  to  $2,175,- 
000,000  as  against  $1,275,750,000  in 
first  nine  months  of  1942  and  $661,- 
485,000  for  corresponding  period  of 
1941. 


Quebec  Tobacco  Crop 

Larger  For  This  Year 

Quebec.  —  Tobacco  crop  in  the  Pro¬ 
vince  of  Quebec  for  current  year  will 
be  greater  than  that  of  last  year,  ac¬ 
cording  to  the  provincial  Department 
of  Agriculture.  In  1942,  the  report 
points  out,  4.000,000  pounds  of  leaf 
tobacco  was  produced,  while  the  1943 
harvest  is  expected  to  reach  4,250.000 
pounds. 

It  was  explained  that  tobacco 
farmers  in  the  three  principal  dis¬ 
tricts  devoted  to  tobacco  culture  — 
Joliette,  Three  Rivers  and  Verchercs 
—  were  able  this  year  to  bring  in 
their  crops  before  the  frost,  whereas 
in  1942,  800.000  pounds  of  tobacco  had 
been  damaged  by  the  cold.  The  report 
added  that  a  smaller  area  was  cul¬ 
tivated  this  year,  but  that  the  crop 
is  heavier  and  the  quality  of  the  to¬ 
bacco  better. 


Combines  Bring  a  iSew 

Era  to  cstern  Farms 

(Continued  fr^m  page  1) 
agriculture  by  vhtue  of  its  superior 
performance. 

The  Ncepawa  dLtrict  of  Manitoba, 
to  take  only  cue  crtamplc,  illustrates 
why  farmers  in  the  .southern  areas 
are  beginning  to  look  upon  the  com¬ 
bine  as  the  an.-jwer  to  theii-  prayers. 
Four  years  ago  in  this  region  only 
five  per  cent  of  the  graiji  crop  was 
harvested  by  combines.  Today  50  per 
cent  of  the  crop  will  reach  the  mar¬ 
ket  without  being  toucticd  by  a  bin¬ 
der.  The  remaining  farmers  who  ate 
without  such  equipment  are  virtually 
all  potential  buyer.?  when  combmes 
are  available  in  the  required  numbers. 

Not  Entirely  Suitable  For  North 

With  considerable  late  crop  in  the 
northern  arear.  it  is  regarded  as  na¬ 
tural  that  many  ol  the  farmers  in 
these  regions  should  look  covetously 
to  the  combine  as  a  soluaon  to  their 
own  problems.  The  combine  is  not 
entirely  suitable  for  the  north  coun¬ 
try.  although  it  is  used  with  consid¬ 
erable  success  as  far  iiordi  as  Prince 
Albert.  For  the  moet  part  combines 
do  their  best  -.vorl:  in  comparatively 
Ic'rcl  country.  They  attain  their  maxi¬ 
mum  clficiency  with  wheat,  flax  and 
barley  crop.  Oats  shell  rather  loo 
easily  to  be  cntu-cly  suitable  for  com¬ 
bine  harve.sting.  Again  the  ideal  field 
is  one  which  ripens  uniformly,  al¬ 
though  if  a  farmer  simply  waits  till 
all  sections  of  a  field  arc  ripe  his  loss 
through  shelling  Is  usually  negligible. 
The  new  varictic.';  of  wheat  particu¬ 
larly.  do  not  shell  readily. 

Owing  to  their  clficiency  the  com¬ 
bine  is  the  logical  equipment  lor  the 
big  grain  farm.  The  cheaper  v.iric- 
tics  cost  about  a  thousand  dollars, 
and  hence  it  is  rather  expensive 
equipment  for  the  smaller  farms  in 
the  north  country.  A  logical  area  foi- 
its  ase  is  the  flat  open  prairie  coun¬ 
try  like  tlie  Regina  plains  where  the 


Last  Year  Had  Indicated  Big 
Lead  Over  U.S. 


Canada,  as  a  world  gold  producer, 
probably  ranked  second  in  1942,  des¬ 
pite  the  decline  in  its  production. 
The  Union  of  South  Africa  ranked  a 
definite  first  with  approximately  14.- 
120.000  troy  ounces  while  Canada's 
production  was  4,841,308  oiuiccs.  and 
production  of  the  United  States.  In¬ 
cluding  receipts  from  the  Philippine 
Islands,  was  estimated  at  3.618,545 
ounces. 

As  usual,  accurate  data  pertaining 
to  gold  production  in  Russia  arc  un¬ 
obtainable.  but  in  some  quarters  the 
past  .year's  output  is  guc.ssed  at  about 
3  million  ounces.  Gold  production 
territory  in  Russia  has  not  been 
touched  by  the  German  invasion,  but 
the  mcbiiization  of  manpower  has 
probabl.v  had  some  restrictive  effect 
on  production.  In  1940  a  conjectural 
total  of  4,000,000  ounces  was  reported. 

Output  in  Canada  of  fine  gold  from 
all  primary  sources,-  as  stated  above, 
was  4,841.306  troy  ounces  valued  at 
$185,390,281  in  1942,  which  represent¬ 
ed  decreases  of  503.873  ounces  and 
$19,399,111  or  9.5  per  cent  from  the 
all-time  high  record  of  5,345,179 
ounces  and  $205,739,392  in  1941,  and 
was  the  lowest  'production  since  the 
year  1938. 

This  decline  in  Canadian  gold  pro¬ 
duction  represents  the  first  break  in 
a  scries  of  annual  increases  that  had 
been  realized  by  the  Canadian  min¬ 
ing  industry  since  1923  and  largely 
reflects  the  curtailment  in  labor, 
equipment  and  essential  supplies. 
Production  of  gold  in  Canada,  ac¬ 
cording  to  type  of  deposit  or  nature 
of  recovery  included  80.8  per  cent 
from  crude  gold  bullion  bars  pro¬ 
duced  at  auriferous  quartz  or  "gold 
mines";  12.1  per  cent  from  blister  or 
anode  copper;  4.6  per  cent  from  ores 
slags,  copper-nickel  matte,  etc.,  ex¬ 
ported;  2.3  per  cent  from  alluvial  dc- 
pasits.  and  0.2  per  cent  from  base 


a  day.  1 

One  of  the  most  important  aspects  I 
of  the  manpower  shortage  as  it  af¬ 
fects  the  future  of  the  mine,  he  said,  I 
is  its  relation  to  development  of  new  1 
lower  levels.  He  stressed  the  ncces-  | 
sity  of  keeping  dev'elopnient  well  ' 
ahead  of  mining  and  said  that  while  ; 
this  necessary  condition  has  been  j 
"reasonably”  maintained  the  present  | 
rate  of  development  drifting  is  not  1 
sufficient  to  ensure  its  continuation.  | 
For  the  future  this  meant  that  re¬ 
turn  to  normal  production  could  not 
be  undertaken  with  safety  until  a 
satisfactory  advance  in  development 
drifting  could  be  establlshsd. 

Decrcacc  In  Koek  Bursts 
After  noting  an  "appreciable”  dc-  j 
crease  in  rock  bursts  during  the  year,  j 
Mr.  Blomfield  said  much  work  on 
seismic  research  is  being  done  by 
Dr.  E.  A.  Hodgson  of  the  Dominion 
Observatory  and  in  production  of 
apparatus  for  predication  of  rock 
bursts. 

Despite  the  shortage  of  manpower, 
general  efficiency  had  been  main¬ 
tained  at  the  mtoe.  He  paid  tribute 
to  the  -work  of  workers’  councils  at ' 
the  mines  in  maintaining  production.  | 
Referring  to  war  orders,  he  said  | 
the  mines  have  shipped  war  prod¬ 
ucts  valued  at  $1,250,000  this  year.  | 
Direct  profits  from  the  work  amount-  j 
ed  to  "practically  nothing,”  he  said.  1 
Dealing  with  sinking  operations, ' 
the  managing  director  said  a  sinking  > 
hoist  was  installed  at  the  5.950-foot  ' 
horizon  to  sink  the  No.  4  shaft  below  | 
the  6.075-foot  horizon.  Sinking  start-  ! 
ed  at  the  end  of  the  year,  share-  ; 
holders  were  advised.  I 


Provincial  Paper  Limited 


Notice  :'s  hereby  given  that  Regular 
Quarterly  Dividend  of  l~:i%  on 
Preferred  Stock  has  been  declared 
by  PROVINCIAL  PAPER  LIMITED 
payable  October  1st,  1943,  to  Share¬ 
holders  of  record  at  close  of  busi¬ 
ness  September  15th,  1943. 

(Signed)  \V.  S.  BARBER. 

Secretary-Treasurer. 


Dominion  Glass  Company 
Limited 


NOTICE  OF  DIV  IDENDS 


Notice  13  hereby  given  that  a  rtividenj 
of  one  .and  thrce-quarlers  per  cent 
(I’lito)  h.as  been  declared  on  the  PRE- 
FERRED  stock  of  the  Company  for 
tlic  quarter  ending  the  30th  day  of 
September  1013. 


Notice  Is  also  hereby  given  that  » 
•tividend  of  one  and  one-quarter  per  cent 
(IGCo)  has  been  declared  on  the  COM- 
-MON  STOCK  nf  the  Company  for 
the  quai’ter  ending  the  3<Hh  day  of 
September  191.'!. 


Tlic  above  Dividend.?  will  be  paid  on 
Friday,  the  13th  day  of  October  1913,  to 
sh.archoldcr.?  of  record  at  the  close  of 
busines.s  Monday,  the  27tli  day  of  Sep¬ 
tember,  1943. 

By  Order  of  the  Board. 

IIERVYN  OFFER, 
Secretary. 

Montreal,  23rd  August.  1043. 


PENMANS  LIMITED 


DIVIDEND  NOTICE 

NOTICE  is  hereby  given  that  the 
Reporting  net  profit  for  the  year  .  following  Dividends  have  been  tie. 
ended  last  June  30  at  $1,918,183,  Mr.  dared  for  the  quarter  ending  the 
Blomfield  said  bullion  production,  in-  31st  day  of  October,  1943. 
eluding  treatment  of  tailings,  was  |  On  the  Preferred  Stock,  one  and 
valued  at  $5,540,131.  Interest  on  in- |  one-half  per  cent.  tV,i%),  payable 
vestment  and  bank  balance  of  $32,020  j  on  the  1st  day  of  November  to 
brought  the  total  to  $5,572,151.  Oper-  Shareholders  of  record  of  Ihe  1st 
ating  expenses  totalled  $2,625,567,  day  of  October,  1943. 


provision  for  taxes  $824,179,  deprccia-  1  Common  Stock,  sevent.v. 

bullion  made  chiefly  from  silver-lead  [  tion  on  equipment  $204,221— a  total  j  fj^  g  cents  (75c)  per  share,  payable 

of  $3,653,967.  I  (j^g  gf  November  to 

Shareholders  of  roeord  of  the 
day  of  October.  1943. 

By  order  of  the  Boai-d.  T' 

C.  B.  ROBINSON. 
Secretary  .Treasurer, 
Montreal,  September  21,  1943. 


Municipal  Institutions  in 
A  Democracy 


(Continued  from  page  4) 


course,  the  .xliots  of  the  local  police 
acting  under  their  orders. 

One  of  the  indispensabie  functions 


too  much,  clinging  doggedly  to 
powers  they  can  .no  longer  exercise 
effectively.  But  wo  must  reckon 


a  counterpoise  or  balance  to  the 
central  government.  It  is  of  extra¬ 
ordinary  importance  at  a  time  when 
the  powers  of  central  governments 
are  expanding  rapidly  and  despite 
,  our  best  efforts,  will  remain  much 
aveiage  man  liandles  436  acres  of  I  greater  than  ever  before  in  our  his 


SACHEMS  OF  THE  LIBERAL 
PARTY  SEEK  TO  READ 
POLITICAL  FUTURE 


(Continued  from  Page  1) 
who  are  paving  the  way  to  defeat 
for  the  government.  The  things 
done  in  their  name  will  not  bear 
the  light  of  day,  and  the  govern¬ 
ment  if  it  knew  about  them  would 
have  little  course  but  to  apologize. 
But  meanwhile  the  damage  is  done. 
Sooner  or  later,  somebody  speaking 
on  behalf  of  the  government  is  real¬ 
ly  going  to  .spill  the  beans. 

Parliament  next  session  may  well 
re-ecI'K)  to  valid  criticisms  by  the 
oppoeition  which  will  prove  very 
embarrassing  to  the  government. 


grain  land.  It  docs  not  work  so  well 
in  hilly  territory,  nor  Is  i-,  so  effective 
when  the  wheat  is  badly  infected 
with  saw-fly,  allhougli  the  new  liii- 
gcr-likc  equipment  lor  handling 
downed  grain  reduces  the  loss  to  a 
minimum. 

The  popular  set  up  on  the  prairic.s 
now  is  the  new  six-foot  combine  with 
a  small  tractor,  each  of  which  costs 
around  a  thousand  dollars.  With  a 
power  take-off  this  combination  is 
worked  by  one  man  who  is  thu.s  en¬ 
abled  to  cut  and  thresh  25  acres  of 
grain  a  day  or  a  field  of  400  acres 
in  16  days.  If  a  custom  service  for 
this  work  is  used  the  charge  runs 
around  $1.50  an  acre.  The  method 
consequently  costs  little  more  than 


of  municipal  institutions  is  to  act  as  j  with  the  bad  whicli  the  good  often 

carries  with  it.  The  point  is  that 
the  central  government  —  or  the 
bureaucracy  as  we  call  it  in  mo¬ 
ments  of  bitterness  —  is  kept  in  its 
place  not  only  by  Parliament  and 
by  the  electorate  controlling  Par¬ 
liament  through  elections,  but  also 


in  This  Issue 


The  Financial  Times  reaches  a 


annual  meeting  in  Winnipeg  on  Fri-  1  "I  people  who  are  interested  in 
day,  October  29th  at  2.30  p.m.  '*"'1  »hle  to  buy  investment  securi- 

'tlea. 


ROBT.  JHTCHELL  LISTING 

The  capital  stock  of  The  Robert 
Mitchell  Company  Ltd.  was  called 
for  trading  on  Montreal  Stock  Ex¬ 
change  this  week.  Stock  has  hit¬ 
herto  been  traded  in  on  Montreal 
Curb  Market. 

The  authorized  capital  of  the 
company  consists  of  100,000  common 
shares  of  no  par  value  of  which 
72,400  shares  are  presently  issued 
and  outstanding. 

The  ticker  will  remain  RM. 

N.Y.  SEAT  SELLS  HIGHER 

New  York.  —  Arrangements  have 
been  made  for  Ihe  sale  of  a  New 
York  Stock  Exchange  membership 
at  $40,000,  up  $3,000  over  the  pre¬ 
vious  transaction. 
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lory  to  have  active  energetic  local 
ccnlrcs  of  political  life  which  resist 
the  natural  aggrandising  tendencies 
which  central  governments,  like  all 
other  forms  of  human  organization 
exhibit.  As  long  tis  there  arc  inde¬ 
pendent  local  governments  with 
wide  powers,  communities  will  want 
to  go  on  governing  themselves  and 
many  men  of  modest  ambition  will 
find  an  outlet  for  their  energies  and 
their  desire  for  public  service  in  the 
conduct  of  local  government.  To¬ 
gether  they  will  resist  the  attempts 
of  central  governmenUs  to  encroach 
upon  them.  Indeed  I  hey  may  resist 
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the  binder  would  cost  plus  the  re¬ 
quired  twine,  while  the  cost  of  stook- 
ing,  threshing  Is  entirely  saved. 

Heralds  New  Day 

Where  they  have  had  a  chance  to 
use  or  sec  the  tractor-combine  set-up 
in  use  the  farmers  on  the  prairies 
are  satisfied  that  it  will  herald  in  a 
new  day  lor  western  agriculture. 
From  tlie  point  of  view  of  mechani¬ 
cal  efficiency  this  is  probably  correct. 
It  may  mean  a  new  lease  of  life  for 
the  grain  farmers,  but  there  are  many 
who  wonder  to  what  extent  that  is  a 
desirable  objective  for  the  West.  It 
might  mean  bigger  and  more  effi¬ 
cient  grain  farms,  but  such  a  con¬ 
ception  of  agriculture  will  also  tend 
to  reduce  the  population  on  the  prai¬ 
ries.  Fewer  men  will  be  required  to 
operate  the  farms. 

In  the  last  20  years  tlie  straight 
grain-growing  areas  have  shot^qi  a 
tendency  to  lose  population,  while 
the  mixed  farming  country  in  the 
north  lias  become  more  populated. 
If  prairie  farnis  attain  the  size 'of 
2.000  to  3,000  acres,  which  many  pre¬ 
dict,  the  population  of  these  areas 
will  be  further  reduced.  This  may  be 
the  tendency  for  the  exposed  prairie 
area,  or  wliat  is  known  as  the  Palli- 
ser  triangle,  but  it  is  not  to  be  as¬ 
sumed  that  the  West  as  a  whole  faces 
the  same  predicament.  The  broad  ri¬ 
ver  basins  are  conducive  areas  for 
more  'diversified  typo  of  agriculture 
which  adds  variety  and  color  to  life 
in  this  part  of  Canada. 

The  truth  appears  to  be  that  the 
West  has  boundless  space  and  op¬ 
portunities  for  both  mixed  farming 
and  grain  growing.  Even  the  open 
prairies  are  not  the  monotonous  re¬ 
gions  they  used  to  be.  Some  20,000 
dams  and  dugouts  are  now  located 
in  these  regions  and  thousands  more, 


war  ends. 


by  the  quite  independent  powers  of 
the  municipalities  chocking  and  re¬ 
sisting  it.  The  most  effective  way  to 
control  a  heavy  concentration  of 
power  is  to  balance  against  it  inde¬ 
pendent  centres  of  power  because 
this  check  operates  almost  auto¬ 
matically. 

I  have  argued  then  that  the  truest 
kind  of  political  democracy  possible 
in  our  day  is  that  exercised  in  and 
through  municipal  institutions,  that 
local  self-government  contributes 
much  to  the  maintenance  of  politi¬ 
cal  stability,  national  unity  and  the 
two-party  system  and  that  through 
those  means,  it  contributes  much  to 
democratic  control  of  mir  provincial 
and  national  governments.  Finally, 
municipal  institutions  provide  a 
means  of  checking  power  with  pow¬ 
er — one  of  the  secrets  of  the  main¬ 
tenance  of  democracy  and  govern¬ 
ment  'by  consent. 


YMIR  YANKEE  GIRL  GOLD 
MINES  LIMITED 

N.P.L. 


DIVIDEND  NOTICE 


ASSOCIATED  BREWERIES 

The  preferred  shares  of  Associa¬ 
ted  Breweries  of  Canada,  Limited, 
will  be  removed  from  the  list  of 
the  Montreal  Stock  Exchange  at  the 
close  of  business  September  30th. 
q’hcse  shares  are  being  redeemed  by 
the  company  at  $110  and  accrued 
dividends. 


NOTICE  IS  HEREBY  GIVEN  that 
a  dividend  of  one  and  six  tenths 
cents  (1.6c)  per  share  has  been  de¬ 
clared  payable  on  October  6.  1943  to 
shareholders  of  record  at  the  close 
of  business  on  the  25th  September 
1943. 

The  Register  of  Transfers  will  be 
closed  at  the  close  of  business  oa 
the  25th  day  of  September  194$ 
until  the  opening  of  business  on  the 
2nd  day  of  October  1943. 

By  Order  of  the  Board.' 

W.  A.  SUTTON. 

Secretary, 

Vancouver,  B  C.. 

September  15,  1943. 


51ANITOBA  FOREST  HEAD 

Winnipeg. — James  G.  Somers  has 
been  appointed  acting  director  of 
the  Manitoba  Forestry  Department, 
Hon.  J.  S.  McDiarmid,  Minister  of 
Mines  and  Natural  Resource.?,  said 
here  recently.  He  succeeds  the  late 
Col.  H.  I.  Stevenson. 


MACASSA  PRODUCTION  DOWN 

Toronto.  —  Macassa  Mines,  Limit¬ 
ed  reports  August  production  of 
$116,103  from  8,526  tons  of  ore  mill¬ 
ed.  In  July  production  amounted 
to  $122,092  from  8,793  tons. 


HOLLINGER  CONSOLIDATED 
GOLD  MINES  LIMITED 

DH'IDEND  NU.MBER  375 

A  regular  dividend  of  l$o  has 
been  declared  by  the  Directors  on 
the  Capital  Stock  of  the  Company, 
payable  on  the  7th  day  of  Octobef* 
1943,  to  shareholders  of  record  at 
the  close  of  business  on  the  23rd  day 
of  September,  1943. 

DATED  the  16th  day  of  September, 
194S. 

P.  C.  FINLAY, 
Secretary, 


MORE  QUEBEC  BUILDING 


Quebec  —  A  preliminary  report  of 
the  Dominion  Bureau  of  Statistics 
shows  the  value  of  construction  work 
in  Quebec  Province  last  year  at  $174.- 
350,857.  This  was  $10,478,781  mor« 
than  the  previous  year.  Of  the  194'2 
total,  $149,368,104  was  for  new  con¬ 
struction  and  $24,982,753  for  addi¬ 
tions.  alterations  and  repairs.  The 
average  number  of  employees  in  1943 
was  45,437. 


WOOD  CADILLAC  DELISTED 

The  shares  of  Wood  Cadillac 
Mines,  Limited,  were  removed  from 
the  unlisted  section  of  the  Montreal 
Curb  Market  during  past  week. 


UNLISTED  MINES 

Inquiries  Invited 
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